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WUDQVSODQW UHFLSLHQWV 1RWDEO\ KXPDQ F\WRPHJDORYLUXV &09 DFWLYH LQIHFWLRQ SRVHV
VHULRXV ULVNV WR &09VHURSRVLWLYH SDWLHQWV +RZHYHU UHOLDEOH PDUNHUV WR GHWHFW DQ
LQFUHDVHGULVNIRUGHYHORSLQJWKHVHFRPSOLFDWLRQVDUHODFNLQJ*LYHQWKHFRPSOH[LW\RIWKH
LPPXQH UHVSRQVH LQ WKLV VHWWLQJVHYHUDO FRPSRQHQWVPXVW EHDQDO\]HGVLPXOWDQHRXVO\ 








DVVHVVHG WKH PDWXUDWLRQ DFWLYDWLRQ DQG UHJXODWRU\ SURILOHV RI 7FHOOV DQG RI WKH
PDWXUDWLRQVWDWXVRI%O\PSKRF\WHVLQDSURVSHFWLYHIROORZXSVWXG\RIKHDUWUHFLSLHQWV
PDOHPHDQDJH  \HDUV EHIRUH DQGXS WR  \HDU DIWHU WUDQVSODQWDWLRQ ,QGXFWLRQ
WKHUDS\ LQFOXGHG  GRVHV RI KXPDQL]HG DQWL&' PRQRFORQDO DQWLERGLHV ZKHUHDV
PDLQWHQDQFH FRQVLVWHG RI D FDOFLQHXULQ LQKLELWRU F\FORVSRULQH RU WDFUROLPXV PRIHWLO
P\FRSKHQRODWH DQG SUHGQLVRQH 7R DVVHVV WKH FKDQJHV LQ WKH GLIIHUHQW O\PSKRF\WH
VXEVHWV ODWHDIWHUKHDUW WUDQVSODQWDWLRQ\HDUVDVHSDUDWHFURVVVHFWLRQDOVWXG\ZDV
SHUIRUPHG LQ RWKHU  KHDUW UHFLSLHQWV 7R DVVHVV WKH HIIHFW RI KHDUW VXUJHU\ D FRQWURO
JURXS FRPSULVHG RI  DJHPDWFKHG SDWLHQWV ZKR KDG XQGHUJRQH RSHQKHDUW VXUJHU\
ZLWKRXW LPPXQRVXSSUHVVLRQ VXUJLFDO FRQWUROVZDV LQFOXGHG 'XH WR WKH ODFN RI QRUPDO
YDOXHVRIWKHVWXGLHGVXEVHWVKHDOWK\DGXOWVZHUHDOVRHYDOXDWHG0HDVXUHPHQWVZHUH
PDGH EHIRUH WUDQVSODQWDWLRQ DQG DW     DQG  GD\V DIWHU )RXUFRORU IORZ
F\WRPHWU\ RI SHULSKHUDO EORRG O\PSKRF\WHV ZDV SHUIRUPHG 7KH PRQRFORQDO DQWLERGLHV
XVHG ZHUH GLUHFWO\ FRQMXJDWHG ZLWK IOXRUHVFHLQ LVRWKLRF\DQDWH SK\FRHU\WKULQ SHULGLQLQ
FKORURSK\OO SURWHLQ RU DOORSK\FRF\DQLQ 7FHOO VXEVHWV ZHUH LQYHVWLJDWHG XVLQJ
&'5$&&5&'&' PDWXUDWLRQ VWDWXV +/$'5&'&'&' DQG +/$
'5&'&'&' DFWLYDWLRQ VWDWXV &'&'&')R[3 UHJXODWRU\ &' 7
FHOOV DQG&'&'&'&' DVVHVVPHQW RI ,/5˟ %FHOO VXEVHWVZHUH VWXGLHG
ZLWKWKHFRPELQDWLRQRI&',J'&',J0/\PSKRF\WHVWDLQLQJZDVFDUULHGRXWXVLQJD
ZKROHEORRG O\VLV WHFKQLTXH DFFRUGLQJ WR WKH UHFRPPHQGHG PHWKRGRORJ\ :H DOVR
HYDOXDWHG SURVSHFWLYHO\ &09VSHFLILF LPPXQH UHVSRQVHV LQ  VHURSRVLWLYH KHDUW
UHFLSLHQWV )RU WKLV SXUSRVHZHPHDVXUHG DQWL&09 ,J*DQWLERGLHV E\ D&( WUDGHPDUN
FRPPHUFLDO(/,6$WHVWDQGSHUIRUPHGDQH[YLYRLQWHUIHURQJDPPDLQGXFWLRQDVVD\LQ7
FHOOV VWLPXODWHGZLWK ,(DQGSSSHSWLGHV E\ IRXU FRORU IORZF\WRPHWU\$FXWH FHOOXODU
UHMHFWLRQ HSLVRGHV ZHUH GHILQHG DFFRUGLQJ WR WKH  UHYLVHG ,6+/7 JUDGLQJ V\VWHP 
6HYHUHLQIHFWLRQVZHUHWKRVHUHTXLULQJLQWUDYHQRXVGUXJWKHUDS\GXULQJWKHILUVW\HDUDIWHU
WUDQVSODQWDWLRQ ZKLOH &09 LQIHFWLRQ ZDV GHILQHG DV SRVLWLYH DQWLJHQHPLD FRQILUPHG E\
VLJQLILFDQW YLUDO ORDG LQ SHULSKHUDO EORRG RU WLVVXH FXOWXUHV 6WDWLVWLFDO DQDO\VHV ZHUH
SHUIRUPHGXVLQJ6366VWDWLVWLFDOVRIWZDUHIRU:LQGRZV
5HVXOWV3UHWUDQVSODQWDWLRQSHUFHQWDJHVRIWKHIXQFWLRQDOO\GLVWLQFWO\PSKRF\WHVXEVHWVLQ








WKH SHUFHQWDJHV REVHUYHG DW HDFK SRVWWUDQVSODQW VWXG\ SRLQW ZLWK WKH SUHWUDQVSODQW
YDOXHV7KHJUHDWHVWLPSDFWZDVRQGD\ZKHQ&'DQG&'7FHOOSHUFHQWDJHVEXW
QRW &' 7 FHOO GHFUHDVHG VLJQLILFDQWO\ 'LVFRUGDQFH ZDV REVHUYHG LQ WKH DFWLYDWLRQ
VWDWXV RI &' DQG &' 7FHOOV $ VLJQLILFDQW GHFUHDVH LQ &'DFWLYDWHG FHOOV ZDV
GRFXPHQWHGIURPGD\WR\HDUDIWHUWUDQVSODQWDWLRQZKLOH&'DFWLYDWHGFHOOVUHPDLQHG
VWDEOHGXULQJIROORZXS$VFRPSDUHGZLWKEDVHOLQHYDOXHVDGHFUHDVHLQUHJXODWRU\&'
7FHOO SHUFHQWDJHV &'&'ORZ&'KLJK)R[3 ZDV REVHUYHG IURP GD\  WR 




2Q GD\ DIWHU WUDQVSODQWDWLRQ D VLJQLILFDQW LQFUHDVH LQ WRWDO &' %FHOO SHUFHQWDJHV
ZDVREVHUYHG([SUHVVLRQRI&'RQ&'%FHOOVUHPDLQHGVWDEOHWKURXJKRXWIROORZ
XS &RPSDUHG ZLWK YDOXHV RI KHDOWK\ FRQWUROV KLJKHU &'7(0 SHUFHQWDJHV ZHUH
REVHUYHG IURP EDVHOLQH XS WR PRUH WKDQ  \HDU DIWHU WUDQVSODQWDWLRQ &' 7FHOO
DEQRUPDOLWLHV ZHUH SUHGRPLQDQW LQ WKH ORQJ WHUP DIWHU WUDQVSODQWDWLRQ &RPSDUHG ZLWK
KHDOWK\FRQWUROVORQJWHUPWUDQVSODQWUHFLSLHQWVGLVFORVHGKLJKHUIUHTXHQFLHVRIWRWDO&'
7 FHOOV KLJKHU &'DFWLYDWHG FHOO SHUFHQWDJHV KLJKHU &'7(0 FHOO OHYHOV DQG ORZHU
SHUFHQWDJHV RI &'QDLYH DQG RI &'FHQWUDO PHPRU\ FHOOV 5HJXODWRU\ &' 7FHOO
SHUFHQWDJHVZHUHVLPLODUWRWKRVHRIKHDOWK\FRQWUROV
$FXWHFHOOXODUUHMHFWLRQZDVDVVRFLDWHGZLWKKLJKHUOHYHOVRI&'7(0FHOOVGXULQJWKHILUVW
 PRQWKV DIWHU WUDQVSODQW 7KH &'QD±YH&'7(0 UDWLR ZDV VLJQLILFDQWO\ ORZHU LQ
SDWLHQWV ZLWK UHMHFWLRQ DW  DQG  PRQWKV s YV s >S @ DQG
sYVs>S @,QWHUHVWLQJO\&'7UHJFHOOSHUFHQWDJHVWHQGHGWREH
ORZHU LQ WKHEDVHOLQHVWXG\ sYVsS 3DWLHQWVZLWK UHMHFWLRQVKRZHG
VXVWDLQHGORZHUSHUFHQWDJHVRIQD±YH%FHOOVIURPGD\XSWRPRQWKVWKDQSDWLHQWVZKR
GLGQRWH[SHULHQFH UHMHFWLRQ :KHQZHVWUDWLILHGSDWLHQWVXVLQJ WKHPHGLDQYDOXHRI WKH
GLVWLQFW %FHOO VXEVHWV SDWLHQWV ZLWK KLJKHU SHUFHQWDJHV RI QD±YH % FHOOV &'&'
,J0,J'DWGD\ !KDGDGHFUHDVH LQ WKHULVNRIGHYHORSLQJDFXWHFHOOXODU
UHMHFWLRQ
3DWLHQWV ZKR ZHUH IUHH RI VHYHUH LQIHFWLRXV FRPSOLFDWLRQV WHQGHG WR KDYH KLJKHU
SHUFHQWDJHV RI SUHWUDQVSODQW FODVVVZLWFKHG PHPRU\ % FHOOV WKDQ UHFLSLHQWV ZKR
GHYHORSHG LQIHFWLRQV :KHQ ZH VWUDWLILHG SDWLHQWV DFFRUGLQJ WR WKH PHGLDQ YDOXH RI
EDVHOLQH FODVVVZLWFKHG PHPRU\ %FHOO SHUFHQWDJHV &'&',J0,J' SDWLHQWV
ZLWKKLJKHU OHYHOV!KDGDGHFUHDVH LQ WKHULVNRIGHYHORSLQJVHYHUH LQIHFWLRQ
DIWHUWUDQVSODQWDWLRQ
,Q WKH VWXG\ WR HYDOXDWH &09VSHFLILF LPPXQH UHVSRQVHVZKHQZH FRPSDUHG EDVHOLQH
ZLWK GD\ SRVWWUDQVSODQW YDOXHV SDWLHQWV ZLWK &09 LQIHFWLRQ GLVFORVHG D VLJQLILFDQW





&09 LQIHFWLRQDQG WKLVGLIIHUHQFH UHPDLQHGDWGD\VDIWHU WUDQVSODQWDWLRQ2QHPRQWK
DIWHU WUDQVSODQWDWLRQ PHDQ SHUFHQWDJHV RI &',)1J ,( 7 FHOOV ZHUH ORZHU LQ &09
LQIHFWHG SDWLHQWV 7DNLQJ LQWR DFFRXQW WKH GLIIHUHQFHV REVHUYHG LQ WKH FRPSDULVRQ RI
PHDQVDQDO\VLV52&DQDO\VLVZDVSHUIRUPHGWRVHWOHYHOVDWZKLFKDUHVSRQVHDERYHRU
EHORZ LQGLFDWHG D GHFUHDVHG RU LQFUHDVHG ULVN RI &09 LQIHFWLRQ UHVSHFWLYHO\ 3DWLHQWV
ZHUHVSOLW LQWRJURXSVDFFRUGLQJ WR WKHGD\SRVWWUDQVSODQWYDOXHVRI&09,J*WLWHU
$8DQG&',)1J,(SHUFHQWDJHV$VXUYLYDODQDO\VLVZDVSHUIRUPHG
/RZHU&',)1J,(SHUFHQWDJHVDQGDQWL&09WLWHUVZHUHDVVRFLDWHGZLWKGHYHORSPHQW
RI &09 LQIHFWLRQ /RJ 5DQN  >S @ DQG  >S @ UHVSHFWLYHO\ :H WKHQ




&RQFOXVLRQV ,Q WKHSUHVHQW VWXGLHVZHKDYHFKDUDFWHUL]HG7DQG% O\PSKRF\WH VXEVHW
DEQRUPDOLWLHVLQSHULSKHUDOEORRGRIKHDUWUHFLSLHQWVGXULQJWKHILUVW\HDUDQGEH\RQG2XU
UHVXOWVSURYLGHDTXDQWLWDWLYHDVVHVVPHQWRIWKHNLQHWLFVRIGLIIHUHQWO\PSKRF\WHVXEVHWVLQ































































































































FDUGLDFD JUDYH R HQIHUPHGDG GH ODV DUWHULDV FRURQDULDV TXH QR SUHVHQWHQ
FRQWUDLQGLFDFLRQHV/RVDYDQFHVHQHOFDPSRGHODLQPXQRVXSUHVLµQHOFRQWUROGHODV
FRPSOLFDFLRQHV LQIHFFLRVDV \ OD DGHFXDGD VHOHFFLµQ GH GRQDQWHV \ UHFHSWRUHV KDQ
SHUPLWLGR PHMRUDU OD HILFDFLD GH HVWH WUDWDPLHQWR (Q OD DFWXDOLGDG \ VHJ¼Q GDWRV
UHFRJLGRVHQHO5HJLVWUR0XQGLDO GH7UDVSODQWHVTXHJHVWLRQD OD217 FDGDD³RVH
HIHFW¼DQHQWRGRHOPXQGRHQWUH\LQWHUYHQFLRQHVGHHVWHWLSR
/RVUHVXOWDGRVTXHVHUHFRJHQHQHO;;9,,5HJLVWURGH OD6RFLHGDG ,QWHUQDFLRQDOGH
7UDVSODQWH GH &RUD]µQ \ 3XOPµQ TXH FRQWDELOL]D FHUFD GH  WUDVSODQWHV
FDUGLDFRV HQ HO PXQGR UHIOHMDQ TXH HQ  OD VREUHYLGD JOREDO GHO WUDVSODQWH
FDUGLDFRIXHGHXQDOSULPHUD³RFRQXQDWDVDGHLQFUHPHQWRGHPRUWDOLGDGDQXDO
GHO>@
(OPLVPR LQIRUPH (QHUR-XQLRGHVWDFDTXHHQWUH ODVFDXVDVGHPXHUWH
GXUDQWH ORV SULPHURV  G¯DV SRVWHULRUHV DO WUDVSODQWH HO IDOOR DJXGR GHO LQMHUWR
UHSUHVHQWD HO  VHJXLGR SRU LQIHFFLRQHV  \ IDOORVPXOWLRUJ£QLFRV  (Q
FDPELRHQHOSHU¯RGRSRVWHULRU HQWUH\G¯DV ODV LQIHFFLRQHVSDVDQDVHU OD
SULPHUDFDXVDGHIDOOHFLPLHQWRPLHQWUDVTXHHOIDOORDJXGRGHOLQMHUWR\HO
UHFKD]RDJXGRWLHQHQXQDPHQRULQFLGHQFLDHQODPRUWDOLGDG











GH+LHUUR TXLHQHVVHXQLU¯DQD ORV FHQWURV FRQFDSDFLGDG W«FQLFDGHHIHFWXDUHVWDV
LQWHUYHQFLRQHV+R\VHUHDOL]DHQKRVSLWDOHVGHWRGRHOSD¯V\GHVGHKDFHD³RVHO
Q¼PHURGHHQIHUPRVTXHUHFLEHXQLQMHUWRFDUGLDFRFDGDD³RRVFLODHQWUH\
(Q (VSD³D KDVWD 'LFLHPEUH GH  XQ WRWDO GH  SHUVRQDV VH KDEU¯DQ
EHQHILFLDGRGHHVWD W«FQLFDFRQXQP£[LPRGH LQWHUYHQFLRQHVSUDFWLFDGDVHQHO
D³R$SDUWLUGHHVWHD³RVHKDSURGXFLGRXQGHVFHQVRSURJUHVLYRHQHOQ¼PHUR






 D³RV GH HGDG GLDJQRVWLFDGR GH FDUGLRSDW¯D LVTX«PLFD QR UHYDVFXODUL]DEOH FRQ
GHSUHVLµQJUDYHGHODIXQFLµQYHQWULFXODU\VLWXDFLµQIXQFLRQDODYDQ]DGDDOTXHWUDVXQ
WLHPSR HQ OLVWD GH HVSHUD GH  G¯DV VH LPSODQWD XQ FRUD]µQ SURFHGHQWH GH XQ
GRQDQWHIDOOHFLGRSRUKHPRUUDJLDFHUHEUDOFRQXQDPHGLDGHHGDGGHD³RV>@





























































































































































/D SUREDELOLGDG GH VXSHUYLYHQFLD WRWDO KD H[SHULPHQWDGR GH IRUPD SURJUHVLYD XQD




VHJXLGR GH LQIHFFLµQ  XQ FRPELQDGR GH HQIHUPHGDG YDVFXODU GHO LQMHUWR \
PXHUWHV¼ELWDWXPRUHV\UHFKD]RDJXGR)LJXUD
1RREVWDQWHODFDXVDGHODPXHUWHVXHOHHVWDUHQUHODFLµQFRQHOWLHPSRWUDQVFXUULGR











































/D FDSDFLGDG TXH WLHQHQ ORV RUJDQLVPRV YLYRV GH GLVWLQJXLU OR SURSLR GH OR H[WUD³R
FRQVWLWX\H ODEDVH LQPXQROµJLFDGHO UHFKD]R/DSRVLELOLGDGGHVXSULPLU OD UHVSXHVWD
LQPXQLWDULD TXH VH GHVHQFDGHQD WUDV HO UHFRQRFLPLHQWR DORJ«QLFR FRQVWLWX\H HO
SULQFLSLR IXQGDPHQWDO HQ HO GHVDUUROOR GH ORV I£UPDFRV LQPXQRVXSUHVRUHV HQ OD
DFWXDOLGDG (O REMHWLYR ILQDO GH OD WHUDSLD LQPXQRVXSUHVRUD HV FRQVHJXLU OD P£[LPD
VXSHUYLYHQFLDGHO LQMHUWR\ ODPHMRUFDOLGDGGHYLGDSDUDHOSDFLHQWHFRQ ORVP¯QLPRV





WDVD GH UHFKD]R DJXGR QR RULJLQDUD SDWRORJ¯D LQIHFFLRVD QL QHRSO£VLFD \ QR
DXPHQWDUDHOULHVJRFDUGLRYDVFXODU
/RV OLQIRFLWRV 7 WLHQHQ XQ SDSHO IXQGDPHQWDO HQ ORV HYHQWRV LQPXQHV SUHFRFHV TXH
RFXUUHQGHVSX«VGHODH[SRVLFLµQDO LQMHUWR3RUHOOR ORVI£UPDFRVLQPXQRVXSUHVRUHV






6HJ¼Q HVWH PRGHOR OD VH³DO  FRQVLVWH HQ HO UHFRQRFLPLHQWR GHO DQW¯JHQR SRU HO
FRPSOHMR 7&5&' GXUDQWH OD VLQDSVLV LQPXQROµJLFD PLHQWUDV TXH OD VH³DO  HVW£
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PHGLDGD SRU PRO«FXODV FRPSOHPHQWDULDV TXH LQGXFHQ OD DFWLYDFLµQ FHOXODU &'
&'$PEDVVH³DOHVGHVHQFDGHQDQY¯DVGHDFWLYDFLµQLQWUDFHOXODUODY¯D&D
&DOFLQHXULQD OD Y¯D GH ODV0$3V TXLQDVDV \ OD Y¯D GH TXLQDVD&IDFWRU QXFOHDUk%




6HJ¼Q ODV FDUDFWHU¯VWLFDV SULQFLSDOHV GH VX PHFDQLVPR GH DFFLµQ ORV
LQPXQRVXSUHVRUHVVHSXHGHQFODVLILFDUHQWUHVJUDQGHVJUXSRV>@









WLPRFLWRV OLQIREODVWRV \ F«OXODV 7 SHULI«ULFDV 6L HO LQPXQµJHQR XVDGR VRQ
OLQIREODVWRVVHGHQRPLQDJOREXOLQDDQWLOLQIRF¯WLFD$/*\VLVRQWLPRFLWRVVHU£
JOREXOLQD DQWLWLPRF¯WLFD $7* /RV DQWLFXHUSRV PRQRFORQDOHV YDQ GLULJLGRV
FRQWUD PRO«FXODV HVSHF¯ILFDV FRPR HO DQWL&' 2.7 \ DQWL&'
EDVLOL[LPDE PXULQR \ GDFOL]XPDE KXPDQL]DGR $XQTXH HO PHFDQLVPR GH






FODVLILFDGRV FRPR GH LQGXFFLµQ PDQWHQLPLHQWR R UHVFDWH /D LQPXQRVXSUHVLµQ GH
LQGXFFLµQ HV XQD SURILOD[LV GHO UHFKD]R UHODWLYDPHQWH LQWHQVD TXH VH XWLOL]D HQ HO
PRPHQWRGHO WUDVSODQWHSDUDSUHYHQLUHO UHFKD]RDJXGR LQLFLDO(VXQDSDXWDSRWHQWH








/RV *& IXHURQ ORV SULPHURV I£UPDFRV HPSOHDGRV FRPR LQPXQRVXSUHVRUHV \D TXH
SRVHHQXQDSRWHQWHDFFLµQDQWLLQIODPDWRULD\HIHFWRVLQPXQRPRGXODGRUHVHVSHF¯ILFRV









UHVSXHVWDGH ORVPDVWRFLWRVD OD ,J( \GLVPLQX\H ODSHUPHDELOLGDG ODH[SUHVLµQGH
PRO«FXODVGHDGKHVLµQ\ODV¯QWHVLVGHSURVWDJODQGLQDVHQHOHQGRWHOLRYDVFXODUHQWUH
RWURV>@
6XV HIHFWRV WHUDS«XWLFRV HVW£Q PHGLDGRV SRU GRV WLSRV GH PHFDQLVPRV GLIHUHQWHV
JHQµPLFRV\QRJHQµPLFRV>@)LJXUD/DY¯DJHQµPLFDFO£VLFDLPSOLFDODXQLµQGH
ORV*&FRQ UHFHSWRUHVFLWRSODVP£WLFRVHVSHF¯ILFRV F*&5\DTXHSRUVXQDWXUDOH]D






FRQ HO $'1 HQ VLWLRV FRQRFLGRV FRPR HOHPHQWRV GH UHVSXHVWD D JOXFRFRUWLFRLGHV
(5*& UHJXODQGR OD H[SUHVLµQ GH FLHUWRV JHQHV >@ /D DFWLYDFLµQ GH HVWRV
UHFHSWRUHVLQGXFHGRVPHFDQLVPRVGHDFFLµQJHQµPLFDGLIHUHQFLDGRVHIHFWRLQGXFWRU
GH JHQHV DQWLLQIODPDWRULRV WUDQVDFWLYDFLµQ \ HIHFWR  UHSUHVRU GH JHQHV
SURLQIODPDWRULRVWUDQVUHSUHVLµQ(QHOSULPHUFDVRHOFRPSOHMRIRUPDXQKRPRG¯PHUR
TXHVHXQHD(5*&\DFWLYDODWUDQVFULSFLµQ\V¯QWHVLVGHSURWH¯QDVDQWLLQIODPDWRULDV
FRPR DQH[LQD OLSRFRUWLQD ,k% ,/ \ QXPHURVDV HQ]LPDV \ SURWH¯QDV
UHJXODGRUDV/DVOLSRFRUWLQDVDFW¼DQLQKLELHQGRODV¯QWHVLVGHODIRVIROLSDVD$HQ]LPD
QHFHVDULD SDUD OD V¯QWHVLV GHO £FLGR DUDTXLGµQLFR &RPR FRQVHFXHQFLD GLVPLQX\H OD






FRQHO$'1 UHSULPH OD H[SUHVLµQGHJHQHVSURLQIODPDWRULRV \HO VLWLRGH LQWHUDFFLµQ
FRQ HO $'1 VH GHQRPLQD (5*& >@ 3RU RWUD SDUWH ORV JOXFRFRUWLFRLGHV WDPEL«Q
SXHGHQ UHSULPLU OD H[SUHVLµQ GH GLFKRV JHQHV GH IRUPD LQGLUHFWD PHGLDQWH




























↓ liberación enzimas lisosómicas




IV) Secuestro de 
coactivadores de factores 
de transccripción (TF)




Inhibición de síntesis de 
proteínas proinflamatorias








Expresión de proteínas 








P*&5 >@ \ SRU LQWHUDFFLRQHV LQHVSHF¯ILFDV FRQ OD PHPEUDQD SODVP£WLFD TXH
PRGLILFDQ VXV SURSLHGDGHV I¯VLFRTX¯PLFDV >@ (Q VX FRQMXQWR HVWDV LQWHUDFFLRQHV
SRGU¯DQ LQWHUIHULU FRQ QXPHURVRV SURFHVRV FHOXODUHV WDOHV FRPR FDVFDGDV GH
VH³DOL]DFLµQ LQWUDFHOXODU LQGXFLGDV SRU HO FRPSOHMR 7&5 PRYLOL]DFLµQ GH &D \
IRVIRULODFLµQGHVHJXQGRVPHQVDMHURV>@
(O WUDWDPLHQWR SURORQJDGR WLHQH LPSRUWDQWHV HIHFWRV VHFXQGDULRV DGYHUVRV HQWUH ORV
TXH VH HQFXHQWUDQ DXPHQWR HQ OD LQFLGHQFLD GH ODV LQIHFFLRQHV GLDEHWRJ«QHVLV
UHGLVWULEXFLµQ GH ORV WHMLGRV JUDVRV DWHURVFOHURVLV KLSHUWHQVLµQ RVWHRSRURVLV
PLRSDW¯DV DOWHUDFLRQHV GH OD FLFDWUL]DFLµQ HGHPDV \ SURGXFFLµQ GH UHDFFLRQHV
SVLFµWLFDV>@
 ,QKLELGRUHVGHODFDOFLQHXULQD&LFORVSRULQD$\7DFUROLPXV
(OPHFDQLVPRGHDFFLµQGH ORV LQKLELGRUHVGH ODFDOFLQHXULQDFRQVLVWHHQEORTXHDUD






SULPHUD IDVH GH OD DFWLYDFLµQ GH ODV F«OXODV 7 (Q HVWD SULPHUD IDVH VH DFWLYD OD
WUDQVFULSFLµQ GH FLHUWRV IDFWRUHV FRPR OD ,/ ,/ ,/ LQWHUIHUµQ JDPPD ,)1ˠ
&'&'/\HO IDFWRUHVWLPXODQWHGHFRORQLDVGHJUDQXORFLWRVPDFUµIDJRV*0
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 
&6)TXHHQVXFRQMXQWRSHUPLWHQTXHODVF«OXODV7SURJUHVHQGHVGHODIDVH*DOD
* GHO FLFOR FHOXODU 3RU VX QDWXUDOH]D KLGURIµELFD SXHGH GLIXQGLU SDVLYDPHQWH OD
PHPEUDQD\XQDYH]HQHO LQWHULRUFHOXODU ODFLFORVSRULQDVHXQHDXQD LQPXQRILOLQD
OODPDGDFLFORILOLQD$ &I$6HJXLGDPHQWHHOFRPSOHMR&V$&I$ LQKLEHD OD IRVIDWDVD
FDOFLQHXULQD &D1 XQD HQ]LPD TXH HV DFWLYDGD SRU FDOPRGXOLQD \ FDOFLR /D
FDOFLQHXULQDFDWDOL]DODVUHDFFLRQHVGHGHVIRVIRULODFLµQGHOIDFWRUQXFOHDUGHODVF«OXODV
7DFWLYDGDV 1)$7SHUPLWLHQGRTXH«VWHVH WUDQVORTXHDO LQWHULRUQXFOHDUGRQGHDO
XQLUVHDO$'1 LQGXFH ODH[SUHVLµQGH ORVJHQHVGH ODVFLWRFLQDVQHFHVDULRVSDUD OD







(QWUH VXV HIHFWRV DGYHUVRV GHVWDFD OD QHIURWR[LFLGDG FRQ XQD GLVPLQXFLµQ GHO
DFODUDPLHQWRGHFUHDWLQLQD\XQGHVSURSRUFLRQDGR LQFUHPHQWRGHQLWUµJHQRXUHLFRHQ
VDQJUH7DPEL«QSXHGHSURGXFLUWR[LFLGDGKHS£WLFDFDUDFWHUL]DGDSRUHOHYDFLRQHVGH
ODV WUDQVDPLQDVDV V«ULFDV 2WURV HIHFWRV DGYHUVRV VRQ OD KLSHUWHQVLµQ DUWHULDO
DSDULFLµQ GH GLDEHWHV PHOOLWXV SRVWWUDVSODQWH KLSHUOLSLGHPLD KLUVXWLVPR \ WR[LFLGDG
QHXUROµJLFDFDUDFWHUL]DGDSRUWHPEORUHVSDUHVWHVLD\GHELOLGDGPXVFXODU>@
(O WDFUROLPXV ). HV XQ DJHQWH PDFUµOLGR LQPXQRVXSUHVRU REWHQLGR SRU




(O).VHXQH WDPEL«QD ORV UHFHSWRUHV GHPHPEUDQDGHKRUPRQDVHVWHURLGHDV
LQKLELHQGRODOLEHUDFLµQGHPHGLDGRUHVGHORVPDVWRFLWRVUHJXODQGRHOQ¼PHURGHORV
UHFHSWRUHV D ,/ \ GLVPLQX\HQGR OD FDSDFLGDG GH DGKHVLµQ \ OD H[SUHVLµQ GH (
VHOHFWLQDHQORVYDVRVVDQJX¯QHRV7RGDVHVWDVDFFLRQHVUHVXOWDQHQXQDGLVPLQXFLµQ
GHO UHFRQRFLPLHQWR GH ORV DQW¯JHQRV \ HQ XQD UHJXODFLµQ QHJDWLYD GH OD FDVFDGD
LQIODPDWRULD>@6HKDGHPRVWUDGRWDPEL«QVXFDSDFLGDGSDUDLQKLELUODSUROLIHUDFLµQ
GHF«OXODV1.\VXDFWLYLGDGFLWRWµ[LFDHQUHVSXHVWDDOD,/>@
/RV HIHFWRV DGYHUVRV VRQ VLPLODUHV D ORV GHVFULWRV SDUD OD FLFORVSRULQD SHUR FRQ
PHQRU LQFLGHQFLD GH KLSHUWHQVLµQ KLSHUOLSLGHPLD H KLUVXWLVPR (Q FDPELR HQ
FRPSDUDFLµQFRQ OD&V$).DXPHQWD OD LQFLGHQFLDGHGLDEHWHVSRVWWUDVSODQWH\
ORVHIHFWRVQHIURWµ[LFRVQHXUROµJLFRV\JDVWURLQWHVWLQDOHV




DOJXQDV HVSHFLHV GH KRQJRV GHO J«QHUR 3HQLFLOOLXP $ QLYHO KHS£WLFR HO 0)0 HV
KLGUROL]DGR \ FRQYHUWLGR HQ $0) VX IRUPD PHWREµOLFDPHQWH DFWLYD (O PHWDEROLWR





VH HVTXHPDWL]D HQ OD )LJXUD  OD V¯QWHVLV GH JXDQRVLQD PRQRIRVIDWR *03
FRUUHVSRQGH DO SXQWR GRQGH FRQIOX\HQ ODV GRV Y¯DV LPSOLFDGDV HQ OD V¯QWHVLV GH
SXULQDV HQ OD V¯QWHVLV GH QRYR OD ,03'+ FDWDOL]D OD FRQYHUVLµQ GH OD LQRVLQD
PRQRIRVIDWR ,03 HQ *03 PLHQWUDV TXH HQ OD Y¯D GH UHVFDWH XQD JXDQLQD HV
FRQYHUWLGD HQ *03 SRU DFFLµQ GH OD KLSR[DQWLQD JXDQLQD IRVIRULOWUDQVIHUDVD
+*357DVD




LQKLEH SUHIHUHQWHPHQWH D OD ,03'+ ,, >@ 7DPEL«Q VH KDQ GHVFULWR RWURV HIHFWRV
LQPXQRVXSUHVRUHVGHO$0)HQWUHORVTXHVHHQFXHQWUDQGLVPLQXFLµQGHODV¯QWHVLVGH
FLWRFLQDV ,/ ,/ ,/ ,/ ,1)g 71)˞ LQKLELFLµQ GH OD VHFUHFLµQ GH
DQWLFXHUSRVHQUHVSXHVWDVKXPRUDOHVSULPDULDVLQGXFFLµQGHDSRSWRVLVHQOLQIRFLWRV7
LQKLELFLµQ GH OD PDGXUDFLµQ GH F«OXODV GHQGU¯WLFDV LQKLELFLµQ GH OD H[SUHVLµQ \
I Introducción
 
SRVWHULRU JOLFRVLODFLµQ GH PRO«FXODV GH DGKHVLµQ GLVPLQXFLµQ GH OD SURGXFFLµQ GH
µ[LGR Q¯WULFR SRU PDFUµIDJRV DFWLYDGRV HWF > @ /RV HIHFWRV DGYHUVRV HVW£Q
UHODFLRQDGRV SULQFLSDOPHQWH FRQ V¯QWRPDV JDVWURLQWHVWLQDOHV GLDUUHD \ GLVSHSVLD


























UHFHSWRU GH ,/ \ &' HV XQD FDGHQD FRPSDUWLGD SRU PXFKRV UHFHSWRUHV GH
FLWRFLQDV >@ (Q VLWXDFLµQ EDVDO HO KHWHURG¯PHUR ˟ˠ DFW¼D FRPR ,/5 GH DILQLGDG
LQWHUPHGLD NG  DXPHQWDQGR VX DILQLGDG WUDV OD XQLµQ GH OD VXEXQLGDG ˞ DO
DFWLYDUVHHOOLQIRFLWRNG >@
I  Introducción 
 
(O GDFOL]XPDE HV XQ DQWLFXHUSR PRQRFORQDO KXPDQL]DGR TXH EORTXHD HVSHF¯ILFD \
DQWDJµQLFDPHQWH&'6XXWLOL]DFLµQ FRPR WUDWDPLHQWR LQGXFWRUHQHO WUDVSODQWHGH
µUJDQRVVµOLGRVVHEDVDHQVXFDSDFLGDGWUDQVLWRULDGHLQKLELU ODH[SDQVLµQFORQDOGH
ORV OLQIRFLWRV 7 DORUHDFWLYRV TXH PHGLDQ HO UHFKD]R DJXGR GHO µUJDQR >@ 6LQ
HPEDUJR HO PHFDQLVPR GH DFFLµQ H[DFWR GHO GDFOL]XPDE LQ YLYR QR KD VLGR
FRPSOHWDPHQWHHVFODUHFLGR>@
/DDFFLµQEORTXHDGRUDGHOGDFOL]XPDE LQKLEH ODY¯D-DN6WDWSRU ORTXHSUHYLHQH ORV
HYHQWRV GH VH³DOL]DFLµQ LQWUDFHOXODU GHVHQFDGHQDGRV SRU OD ,/ VH³DO  6LQ
HPEDUJRVXDFFLµQ DQWDJRQLVWD SXHGH VHU UHYHUWLGD HQ SUHVHQFLD GH DOWDV GRVLV GH
«VWDFLWRFLQD(QHVWHVHQWLGRVHKDVXJHULGRTXHODH[SUHVLµQGHO ,/5GHDILQLGDG
LQWHUPHGLD ˟ˠ SRGU¯D DFWXDU FRPR Y¯D DOWHUQDWLYD HQ XQ LQWHQWR GHO VLVWHPD SRU
UHVWDXUDUODKRPHRVWDVLV>@
$V¯PLVPRHVWXGLRVSUHYLRV LQGLFDQ TXHHOHIHFWR LQPXQRPRGXODGRUGHOGDFOL]XPDE
VHGHEHQRVµORDVXFDSDFLGDGSDUDEORTXHDU&'VLQRTXHSRGU¯DDFWXDUDGHP£V
PHGLDQWH YDULRV PHFDQLVPRV L HQGRFLWRVLV GHO FRPSOHMR ,/5GDFOL]XPDE >@ LL
LQWHUIHUHQFLD FRQ OD Y¯D GH VH³DOL]DFLµQ ,/ >@ LLL LQKLELFLµQ GH OD H[SUHVLµQ GH
PRO«FXODVFRHVWLPXODGRUDV&'/\ODSURGXFFLµQGH,)1ˠ>@
$ SHVDU GH OD YHQWDMD FO¯QLFD TXH KD VXSXHVWR VX LQWURGXFFLµQ FRPR WUDWDPLHQWR
LQGXFWRUDOJXQDVHYLGHQFLDVDSXQWDQDTXHXQXVRSURORQJDGRGHOPLVPRSRGU¯DWHQHU
FRQVHFXHQFLDVQHJDWLYDVHQODLQGXFFLµQGHWROHUDQFLD3RUXQDSDUWHODH[SUHVLµQGH
&' GH DOWD LQWHQVLGDG FDUDFWHUL]D D XQD VXESREODFLµQ GH OLQIRFLWRV 7 &' FRQ
FDSDFLGDG VXSUHVRUD 7UHJ FX\D IXQFLµQ HV SULPRUGLDO HQ HO PDQWHQLPLHQWR GH OD
WROHUDQFLD>@3RURWUDSDUWHXQRGHORVPHFDQLVPRVPHGLDQWHHOFXDOHOVLVWHPD
LQPXQH HOLPLQD F«OXODV DXWRUHDFWLYDV HV OD PXHUWH FHOXODU LQGXFLGD SRU DFWLYDFLµQ
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$,&' TXH HVW£ PHGLDGR SRU HO VLVWHPD ,/,/5 >@ (Q DPERV FDVRV FDEU¯D
HVSHUDUVHTXHXQDDFFLµQEORTXHDGRUDSURORQJDGDVREUH&'IXHUDSHUMXGLFLDOSDUD
HOHVWDEOHFLPLHQWRGHODWROHUDQFLDDPHGLR\ODUJRSOD]R6LQHPEDUJRYDULRVHVWXGLRV
LQGLFDQ TXH OD LQFLGHQFLD GH UHFKD]RV HQ ORV SDFLHQWHV WUDWDGRV FRQ GDFOL]XPDE HV
PHQRUHQUHODFLµQDRWURVLQPXQRVXSUHVRUHV>@
$OWUDWDUVHGHXQDQWLFXHUSRPRQRFORQDOKXPDQL]DGRGLVH³DGRSRULQJHQLHU¯DJHQ«WLFD
HO  GH ODV VHFXHQFLDV TXH OR FRPSRQHQ VRQ KXPDQDV SRVHH SRFD
LQPXQRJHQLFLGDG \ XQD YLGD PHGLD HQ OD FLUFXODFLµQ VLPLODU D OD ,J* HQGµJHQD
DSUR[LPDGDPHQWH  G¯DV 6H KD GHPRVWUDGR TXH HV ELHQ WROHUDGR FXDQGR VH
DGPLQLVWUDDXQDGRVLVGHPJNJFDGDGRVVHPDQDVHQSDFLHQWHVVRPHWLGRVD7&
6XDGPLQLVWUDFLµQQRLQGXFHODV¯QWHVLVGHDQWLFXHUSRVFO¯QLFDPHQWHUHOHYDQWHVQLVH
REVHUYD XQ DXPHQWR HQ OD LQFLGHQFLD GH LQIHFFLRQHV QL WXPRUHV HQ HVWRV SDFLHQWHV
>@ 6H KD GHPRVWUDGR TXH XWLOL]DGR HQ FRPELQDFLµQ FRQ DQWLFDOFLQHXU¯QLFRV




UHVSXHVWD GHO VLVWHPD LQPXQLWDULR IUHQWH DO DORLQMHUWR SDUD HYLWDU HO UHFKD]R &RPR
FRQVHFXHQFLD GHO XVR SURORQJDGR GH GLFKRV I£UPDFRV VH DIHFWD HO HVWDGR  GH
LQPXQRFRPSHWHQFLD GH ORV SDFLHQWHV OR TXH SURSLFLD OD DSDULFLµQ GH LQIHFFLRQHV
RSRUWXQLVWDV WUDVWRUQRV DXWRLQPXQHV \ UHDFFLRQHV GH KLSHUVHQVLELOLGDG DV¯ FRPR
GLYHUVDVIRUPDVGHF£QFHU\GHVµUGHQHVOLQIRSUROLIHUDWLYRV$WRGRHOORKD\TXHD³DGLU
OD WR[LFLGDG GLUHFWD GH ORV LQPXQRVXSUHVRUHV TXH FRQVWLWX\H XQR GH ORV PD\RUHV
I  Introducción 
 
SUREOHPDVTXHDIHFWDQDODVXSHUYLYHQFLD\FDOLGDGGHYLGDGHOSDFLHQWHTXHSXHGHQ
SURYRFDU GD³R FUµQLFR UHQDO KLSHUWHQVLµQ DUWHULDO GLDEHWHV KLSHUOLSLGHPLDV
RVWHRSRURVLV HWF >@ 'HQWUR GH ORV GHVµUGHQHV OLQIRSUROLIHUDWLYRV WLHQHQ HVSHFLDO
LQWHU«V XQ JUXSR KHWHURJ«QHR 37/' TXH SXHGHQ YDULDU GHVGH XQD H[SDQVLµQ
SROLFORQDOEHQLJQDGHF«OXODV%KDVWDOLQIRPDVPDOLJQRVFRQSDWUµQPRQRFORQDO(QWUH
ORV IDFWRUHVGH ULHVJRTXHVHDVRFLDQD ORV37/'VHHQFXHQWUD OD LQIHFFLµQSULPDULD
FRQYLUXV(SVWHLQದ%DUU(%9HSLVRGLRVGHUHFKD]RWLSRGHWUDVSODQWH LQWHQVLGDGGH
ODLQPXQRVXSUHVLµQHGDG\ODFRLQIHFFLµQFRQFLWRPHJDORYLUXV>@
3DUD DOFDQ]DU HO HTXLOLEULR DGHFXDGR HQWUH SURILOD[LV GHO UHFKD]R \ UHVSXHVWDV
LQPXQLWDULDV QHFHVDULDV VH VXHOH GHWHUPLQDU HO HVWDGR QHWR GH LQPXQRVXSUHVLµQ
PHGLDQWH OD FXDQWLILFDFLµQGH ORVQLYHOHVGH I£UPDFRVHQ VDQJUH6LQHPEDUJR HVWD
PHGLGDQRUHIOHMDHQQLQJ¼QFDVRORVHIHFWRVILVLROµJLFRVUHDOHVGHODWHUDSLDVREUHORV
GLIHUHQWHV SDU£PHWURV LQPXQROµJLFRV 3RU HOOR HV QHFHVDULR RSWLPL]DU W«FQLFDVP£V
SUHFLVDVTXHSHUPLWDQ OD LQGLYLGXDOL]DFLµQGHO WUDWDPLHQWR(QHVWH VHQWLGR VHHVW£Q
GHVDUUROODQGR VLVWHPDV EDVDGRV HQ OD JHQµPLFD \ SURWHµPLFD TXH LGHQWLILFDU¯DQ
SDWURQHVGHH[SUHVLµQGHJHQHV\SURWH¯QDVDVRFLDGRVD LQIHFFLRQHVHVSHF¯ILFDV\R
UHFKD]R GHO µUJDQR >@2WUDV HVWUDWHJLDV GH PRQLWRUL]DFLµQ LQPXQROµJLFD SDUD OD
SUHYHQFLµQGHLQIHFFLRQHV\HOUHFKD]RVHU£QGHVFULWDVHQHO&DS¯WXOR
/D LQFLGHQFLD JOREDO GH LQIHFFLµQ HQ HO 7& RVFLOD HQWUH HO  \ HO  FRQ XQD
PRUWDOLGDGUHODFLRQDGDGHO/DVLQIHFFLRQHVP£VIUHFXHQWHVVRQODVEDFWHULDQDV
VHJXLGDVGHODVY¯ULFDV\HQPHQRUSURSRUFLµQODVI¼QJLFDV\ODV





(QWUH ORV IDFWRUHVTXHSUHGLVSRQHQD LQIHFFLµQVHHQFXHQWUDQDTXHOORVGHO KX«VSHG
HGDGHQIHUPHGDGGHEDVHFRORQL]DFLµQSUHYLDSRUSDWµJHQRVQRVRFRPLDOHVLQIHFFLµQ
ODWHQWH WUDWDPLHQWRV DQWLELµWLFRV DXVHQFLD GH LQPXQLGDG HVSHF¯ILFD &09
WR[RSODVPD (%9 9=9 GLDEHWHV LQVXILFLHQFLD UHQDO GHVQXWULFLµQ \ IDFWRUHV GHO
WUDVSODQWH WLSR \ WUDXPD TXLU¼UJLFR GXUDFLµQ GH OD FLUXJ¯D OHVLµQ GHO LQMHUWR
SUHVHUYDFLµQ WLHPSR GH LVTXHPLD LQIHFFLµQ ODWHQWH GHO LQMHUWR WLSR GH
LQPXQRVXSUHVLµQDV¯FRPRODXWLOL]DFLµQGHSURILOD[LVDQWLLQIHFFLRVD>@
(OULHVJRGHLQIHFFLµQSRVWHULRUDOWUDVSODQWHHVXQDYDULDEOHTXHFDPELDFRQHOWLHPSR
\ VXV YDULDFLRQHV VH REVHUYDQ IXQGDPHQWDOPHQWH HQ ORV PRPHQWRV HQ ORV TXH VH
PRGLILFDODSDXWDGHODWHUDSLDLQPXQRVXSUHVRUD$OQRH[LVWLUHQODDFWXDOLGDGQLQJXQD
KHUUDPLHQWD HVSHF¯ILFD TXH QRV SHUPLWD PHGLU HO ULHVJR LQGLYLGXDO GH LQIHFFLµQ ODV
HVWUDWHJLDVSURILO£FWLFDVVHEDVDQHQORVUHVXOWDGRVGHSUXHEDVVHUROµJLFDV\ODKLVWRULD
SUHYLDHSLGHPLROµJLFDGHOSDFLHQWH'LFKRVIDFWRUHVHSLGHPLROµJLFRVGHH[SRVLFLµQVH
GLYLGHQ HQ FXDWUR FDWHJRU¯DV L LQIHFFLRQHV GHULYDGDV GHO GRQDQWH LL LQIHFFLRQHV
GHULYDGDV GHO UHFHSWRU LLL LQIHFFLRQHV QRVRFRPLDOHV H LY LQIHFFLRQHV FRPXQLWDULDV
7RGDV HOODV HQ FRQMXQWR FRQIRUPDQ HO SDWUµQ GH LQIHFFLRQHV SRVWWUDVSODQWHV HQ XQ
HVTXHPDEDVWDQWHSUHGHFLEOH)LJXUD
/RVDJHQWHV LQIHFFLRVRVGHULYDGRVGHOGRQDQWHJHQHUDOPHQWHVHHQFXHQWUDQ ODWHQWHV
HQ ORV WHMLGRV GH ORV µUJDQRV WUDVSODQWDGRV \ DO HQWUDU HQ XQ PHGLR SURSLFLR VH
UHDFWLYDQ H LQYDGHQ WHMLGRV GHO UHFHSWRU 'H IRUPD JHQHUDO VH VXHOH FRQVLGHUDU TXH
IUHQWH D XQ GRQDQWH VHURSRVLWLYR SDUD XQ SDWµJHQR GDGR H[LVWH XQ DOWR ULHVJR GH
LQIHFFLµQHQXQUHFHSWRUVHURQHJDWLYRPLHQWUDVTXHHOULHVJRGLVPLQX\HVLHOUHFHSWRU
HVVHURSRVLWLYR
I  Introducción 
 
< 1 Mes





2. Infecciones derivadas del 
donante (poco frecuentes):
• HSV, HIV, CML
• Virus West Nile
3. Infecciones derivadas del 
receptor (colonización):
• Aspergillus, pseudomonas
Infecciones nosocomiales Activación de infecciones latentes Infecciones comunitarias
Infecciones derivadas del donante:
• Mycobacterium tuberculosis
• Trypanosoma cruzi
• CMV, HIV, HSV
• Virus West Nile
• Coriomeningitis linfocítica 
• Chagas




• CMV, EBV, HSV
• HBV, HCV
• Histoplasma capsulatum, Coccidiodes immitis




1. Con profilaxis NPC y antiviral (CMV, 
HBV):
• Poliomavirus BK, nefropatía
• C. difficile, colitis
• HCV, Adenovirus, influenza
• Cryptococcus neoformans
• Mycobacterium tuberculosis
2. Sin profilaxis NPC y antiviral
• Pneumocystis
• HBV
• Herpesvirus (HSV, VZV, CMV, EBV)
• Listeria, nocardia, toxoplasma, 
strongyloides, leishmania, T. cruzi
> 6 Meses
• Neumonía comunitaria
• Infecciones del tracto urinario
• Aspergilosis atípica
• Infecciones con nocardia, 
rhodococcus
Infecciones virales tardías:
• CMV (colitis y retinitis)
• Hepatitis (HBV, HCV)
• HSV (encefalitis)
• JC polyomavirus (LMP)






IDHFDOLV YDQFRPLFLQUHVLVWHQWH &0/ &RULRPHQLQJLWLV OLQIRF¯WLFD 13& 1HXPRQ¯D SRU 3QHXPRF\VWLV FDULQLL /03
/HXFRHQFHIDORSDW¯DPXOWLIRFDOSURJUHVLYD
/D HYDOXDFLµQ GLQ£PLFD GHO ULHVJR GH LQIHFFLµQ VH KD KHFKR QHFHVDULD GDGR TXH HO
SDWUµQ FO£VLFR KD LGR FDPELDQGR DPHGLGD TXH VH KDQ LQWURGXFLGR QXHYRV DJHQWHV
LQPXQRVXSUHVRUHV \ VH KDQ PRGLILFDGR ORV SURWRFRORV SURILO£FWLFRV GH UXWLQD /D
LQWURGXFFLµQ GH ORV I£UPDFRV DQWLYLUDOHV \ OD SURILOD[LV DQWL3QHXPRF\VWLV FDULQLL KDQ
KHFKRTXHGLVPLQX\DODLQFLGHQFLDGHODVLQIHFFLRQHVSRUKHUSHV\ODVQHXPRQ¯DV(Q





SHU¯RGR SRVWWUDVSODQWH WHPSUDQR   PHV ODV LQIHFFLRQHV RSRUWXQLVWDV VRQ SRFR
FRPXQHV GDGR TXH HO HIHFWR GH OD LQPXQRVXSUHVLµQ QR HV FRPSOHWR D¼Q (Q «VWH
SHU¯RGRODPD\RU¯DGHLQIHFFLRQHVVRQGHRULJHQEDFWHULDQRVHORFDOL]DQHQODFDYLGDG







(Q JHQHUDO ODV HVWUDWHJLDV GH SUHYHQFLµQ GH LQIHFFLRQHV VH SXHGHQ GHVJORVDU HQ
YDFXQDFLµQSUHWUDVSODQWHSURILOD[LVXQLYHUVDO\WHUDSLDSUHYHQWLYD(QHOSULPHUFDVR
SUHYLRDOWUDVSODQWHVHGHEHYDORUDUODQHFHVLGDGGHLQPXQL]DFLµQSDUDSUHYHQLUYDULDV
LQIHFFLRQHV FRPXQHV HQWUH ODV TXH VH HQFXHQWUD VDUDPSLµQ UXE«ROD SDSHUDV
GLIWHULDW«WDQRVKHSDWLWLV%SROLRPLHOLWLVYDULFHODLQIOXHQ]D\QHXPRQ¯DQHXPRFµFLFD
>@(Q OD SURILOD[LV XQLYHUVDO ORV I£UPDFRV VHDGPLQLVWUDQ D WRGRV ORVSDFLHQWHV HQ
ULHVJRSRUXQSHU¯RGRGHWHUPLQDGRGH WLHPSRPLHQWUDVTXHHOHQIRTXHGH OD WHUDSLD
SUHYHQWLYD FRQVLVWH HQ DGPLQLVWUDU GLFKRV I£UPDFRV VµOR VL VH GHWHFWD PHGLDQWH
W«FQLFDV PROHFXODUHV R GHWHUPLQDFLRQHV DQWLJ«QLFDV VHQVLEOHV XQD LQIHFFLµQ
HPHUJHQWHDQWHVGHTXHDSDUH]FDQORVV¯QWRPDV
I  Introducción 
 
&LWRPHJDORYLUXVHQHOWUDVSODQWHFDUGLDFR
(Q OD DFWXDOLGDG \ D SHVDU GH ODV LQWHUYHQFLRQHV SURILO£FWLFDV HO FLWRPHJDORYLUXV
KXPDQR &09 FRQWLQ¼DVLHQGRXQDGH ODVSULQFLSDOHV FRPSOLFDFLRQHVFO¯QLFDVHQHO
7& DIHFWDQGR DO  GHO WRWDO GH SDFLHQWHV >@ (O &09 HV XQ KHUSHV YLUXV




GHO RUJDQLVPR SRU ODUJRV SHU¯RGRV GH WLHPSR \ VH UHDFWLYD FXDQGR OD
LQPXQRFRPSHWHQFLDVHYHFRPSURPHWLGD'HPRJU£ILFDPHQWHVHHQFXHQWUDGHPDQHUD
XQLYHUVDO HQ WRGDV ODV ORFDOL]DFLRQHV JHRJU£ILFDV \ HQ WRGRV ORV JUXSRV
VRFLRHFRQµPLFRV
/D LQIHFFLµQ SRU &09 SXHGH FDXVDU GH IRUPD GLUHFWD HQIHUPHGDG LQYDVLYD SHUR





SXHGHQ LU DFRPSD³DGDV GH OLQIDGHQRSDW¯DV \ VH GHVDUUROOD IXQGDPHQWDOPHQWH D OR
ODUJRGHOSULPHUD³RSRVWWUDVSODQWH(QDOJXQRVFDVRVODLQIHFFLµQSXHGHSURJUHVDUGH
PDQHUD µUJDQRHVSHF¯ILFD RFDVLRQDQGRGLIHUHQWHV V¯QWRPDVGHSHQGLHQGRGHO µUJDQR
DIHFWDGR QHIULWLV KHSDWLWLV FDUGLWLV FROLWLV QHXPRQLWLV UHWLQLWLV HWF (Q ORV
WUDVSODQWDGRVFDUGLDFRVODVHQIHUPHGDGHVIRFDOHVP£VIUHFXHQWHVVRQODQHXPRQ¯D\
OD DIHFFLµQ JDVWURLQWHVWLQDO TXH FRPSRUWD HVSHFLDO JUDYHGDG 6XV PDQLIHVWDFLRQHV
I Introducción 
 
FO¯QLFDV FRQVLVWHQ HQ GRORU DEGRPLQDO GLDUUHD KHPRUUDJLD GLJHVWLYD SHUIRUDFLµQ \
UHDFWLYDFLµQ XOFHURVD DXQTXH SXHGH VHU DVLQWRP£WLFD >@ 3RU VX SDUWH ORV HIHFWRV
VHFXQGDULRV VH DVRFLDQ D XQ LQFUHPHQWR JOREDO GHO ULHVJR GH DGTXLULU LQIHFFLRQHV
RSRUWXQLVWDV FRQ SRVLEOHV HIHFWRV SDWRJ«QLFRV D ODUJR SOD]R LH 37/' DVRFLDGD D
(%9 XQ DXPHQWR HQ HO ULHVJR GH UHFKD]R \ IDOOR GHO µUJDQR HVFOHURVLV FRURQDULD
DFHOHUDGD GLVIXQFLµQ HQGRWHOLDO HQIHUPHGDG YDVFXODU GHO LQMHUWR GHVDUUROOR GH
WXPRUHVGLDEHWHVPHOOLWXVV¯QGURPHGH*XLOODLQ%DUU«HQWUHRWURV>@
'HVGHHOSXQWRGHYLVWDHSLGHPLROµJLFRHQORVSDFLHQWHVWUDVSODQWDGRVVHSXHGHQGDU
 SRVLEOHV HVFHQDULRV SDUD HO &09 LQIHFFLµQ SULPDULD SRU GLVFRUGDQFLD VHUROµJLFD
GRQDQWHUHFHSWRU '5 UHDFWLYDFLµQ YLUDO GH XQD LQIHFFLµQ ODWHQWH '5 R
VXSHULQIHFFLµQ '5 >@ /D LQIHFFLµQ SULPDULD HV OD IRUPD P£V VHYHUD GH OD
HQIHUPHGDG DXQTXH VH SUHVHQWD HQ UDUDV RFDVLRQHV GDGD OD EDMD IUHFXHQFLD GH
LQGLYLGXRV&09VHURQHJDWLYRV1RREVWDQWHXQDHVWUDWHJLDGHSUHYHQFLµQDGHFXDGD
GHEHU¯D LQFOXLU OD PRQLWRUL]DFLµQ GHO ULHVJR GH LQIHFFLµQ SRU &09 HQ WRGRV ORV
SDFLHQWHVLQPXQRVXSULPLGRVLQGHSHQGLHQWHPHQWHGHOHVWDWXVVHUROµJLFR>@




GHVDUUROOR GH GHVµUGHQHV OLQIRSUROLIHUDWLYRV SRVWWUDVSODQWHV >@ 6LQ HPEDUJR «VWD
HVWUDWHJLD SUHVHQWD DOJXQDV GHVYHQWDMDV WDOHV FRPR HO DOWR FRVWH GH WUDWDU D XQ
HOHYDGRQ¼PHURGHSDFLHQWHVGXUDQWHODUJRVSHU¯RGRVGHWLHPSRPLHORWR[LFLGDG>@
LQIHFFLµQRFXOWD>@ ODDSDULFLµQGHHQIHUPHGDG&09WDUG¯DWUDVODLQWHUUXSFLµQGHOD
SURILOD[LV PHGLD  G¯DV SRVWWUDVSODQWH FRQ PDQLIHVWDFLRQHV DW¯SLFDV \ XQD DOWD




GH DF\FORYLU JDQFLFORYLU R YDOJDQFLFORYLU \ HYHQWXDOPHQWH JDPPDJOREXOLQDV




LQWURGXFFLµQGH OD WHUDSLDDQWLYLUDOSUHYHQWLYD(QWUHGLFKRVHQVD\RVFDEHGHVWDFDU OD
HYDOXDFLµQ GH OD SUHVHQFLD GH YLUXV FRQ FDSDFLGDG LQIHFWLYD HQ VDQJUH YLUHPLD OD











DQWLYLUDOHV HQ DTXHOORV SDFLHQWHV VRPHWLGRV D 7& GH DOWR ULHVJR SDUD GLVPLQXLU HO
ULHVJRGHYDVFXORSDW¯DV\HQIHUPHGDGHVFRURQDULDV>@




PHGLR \ ODUJR SOD]R GH ORV HIHFWRV LQPXQRPRGXODGRUHV GHO &09 VREUH HO HVWDGR
FO¯QLFRJHQHUDOGHOSDFLHQWHUHTXLHUHXQDHYDOXDFLµQGHWDOODGD(OPDQWHQLPLHQWRGHOD




LQPXQRVXSUHVRUHV OLPLWD OD FDSDFLGDG GH UHVSXHVWD HQ «VWRV SDFLHQWHV WDQWR VL VH
WUDWDGHXQDLQIHFFLµQSULPDULDFRPRVHFXQGDULD$HVWHHIHFWRVXSUHVRUVHVXPDQORV
PHFDQLVPRVLQPXQRPRGXODGRUHVGHOSURSLRYLUXVTXHVHGLYLGHQHQFDWHJRU¯DV>@
$ $IHFWDFLµQ GH OD UHSOLFDFLµQ FHOXODU /D OHXFRSHQLD FDUDFWHU¯VWLFD TXH VH
REVHUYDGXUDQWHXQDLQIHFFLµQDFWLYDSRU&09HVW£SURYRFDGDSRUODVXSUHVLµQ
YLUDOGHODVIDVHV*\6GHOFLFORFHOXODUHQ«VWDVSREODFLRQHV
% 6H³DOL]DFLµQ FHOXODU GHILFLHQWH /RV PHFDQLVPRV GH VH³DOL]DFLµQ
LQWUDH[WUDFHOXODUVHSXHGHQDIHFWDU LQWHUILULHQGRHQ ODV WUDQVIRUPDFLRQHVSRVW
WUDGXFFLRQDOHV GH ORV S«SWLGRV PHQVDMHURV LH JOLFRVLODFLµQ SOHJDPLHQWR
WULGLPHQVLRQDOHWF
& (VFDSH LQPXQROµJLFR UHVLVWHQFLDGH ODF«OXOD LQIHFWDGDDVHUDWDFDGDSRU ODV
GHIHQVDV GHO KX«VSHG (O &09 LQWHUUXPSH HO GHVDUUROOR QRUPDO GHO 7&5
GLVPLQX\H OD H[SUHVLµQ GHO &3+ HQWUH RWURV IDFWRUHV LPSOLFDGRV HQ HO
UHFRQRFLPLHQWR DQWLJ«QLFR $GHP£V VH KD REVHUYDGR TXH HO YLUXV FRGLILFD
DOJXQDVSURWH¯QDVGHPHPEUDQDTXHPRGLILFDQORVHYHQWRVGHUHFOXWDPLHQWR\
WU£ILFRFHOXODUTXHVHSURGXFHQGXUDQWHXQDUHVSXHVWDLQPXQLWDULDGHWDOIRUPD
TXH VH LQFUHPHQWD OD TXLPLRWD[LV GH QHXWUµILORV KDFLD ODV £UHDV GH LQIHFFLµQ
IDFLOLWDQGRODH[SDQVLµQSDWRJ«QLFDGHOYLUXVSRUHORUJDQLVPR
I  Introducción 
 
7HQLHQGRHQ FXHQWD HVWDV FRQVLGHUDFLRQHV UHVXOWD REYLR TXH ODPHMRU HVWUDWHJLD HQ
UHODFLµQ DO &09 HV OD SUHYHQFLµQ1R REVWDQWH VHPDQWLHQH HO GHEDWH VREUH VL VH
GHEHDGPLQLVWUDUSURILOD[LVXQLYHUVDORWHUDSLDSUHYHQWLYDODGXUDFLµQGHOWUDWDPLHQWRR
TX« I£UPDFRV VRQ P£V HIHFWLYRV PHQRV FRVWRVRV \ PHQRV Wµ[LFRV >@ /DV
HVWUDWHJLDV WHUDS«XWLFDV IXWXUDVYDQHQFDPLQDGDVKDFLDHO GHVDUUROORGHXQDYDFXQD
VHJXUD\HIHFWLYD6HKDQHQVD\DGRVLQ«[LWRDOJXQDVYDULDQWHVFRQYLUXVDWHQXDGRV\




LQPXQRVXSUHVRU HV QHFHVDULR HVWDEOHFHU XQDRSRUWXQDPRQLWRUL]DFLµQ LQPXQROµJLFD
3RFRV WUDEDMRV KDQ LQYHVWLJDGR HO SRVLEOH SRGHU SUHGLFWLYR GH PDUFDGRUHV GH OD
LQPXQLGDG KXPRUDO R FHOXODU TXH SXHGDQ VHU ¼WLOHV SDUD LGHQWLILFDU HO ULHVJR GH
GHVDUUROODU LQIHFFLRQHV HQ SDFLHQWHV LQPXQRVXSULPLGRV >@ D GLIHUHQFLD GH ORV
PXFKRV HVIXHU]RV IRFDOL]DGRV HQ HO HVWXGLR GH PDUFDGRUHV LQPXQROµJLFRV GH
SUHGLFFLµQ GHO UHFKD]R >@ /D PRQLWRUL]DFLµQ GH ODV DOWHUDFLRQHV GH OD LQPXQLGDG
KXPRUDO \ FHOXODU HV XWLOL]DGD IUHFXHQWHPHQWH HQ RWURV PRGHORV KXPDQRV GH
LQPXQRGHILFLHQFLD SULPDULD R VHFXQGDULD DV¯ FRPR WDPEL«Q HQ OD HYDOXDFLµQ GH OD
UHFRQVWLWXFLµQLQPXQROµJLFDWUDVHOWUDVSODQWHGHP«GXODµVHDSHURQRVXHOHXWLOL]DUVH
HQ HO FRQWH[WR GHO WUDVSODQWH GH µUJDQRV VµOLGRV3RU WDQWR UHVXOWD SDUDGµMLFR TXH
UHFRQRFL«QGRVHHOSUREOHPDTXHVLJQLILFDODSUHVHQFLDGHLQIHFFLRQHVSRVW7&H[LVWDQ
PX\SRFRVWUDEDMRVTXHHVWXGLHQHOHVWDGRGHLQPXQRFRPSHWHQFLDGH«VWRVSDFLHQWHV
D OR ODUJR GHO WLHPSR $FWXDOPHQWH OD PRGLILFDFLµQ GH ORV SURWRFRORV GH
I Introducción 
 
LQPXQRVXSUHVLµQ \ OD LQWURGXFFLµQ GH SURILOD[LV DQWLPLFURELDQD HQ DXVHQFLD GH
LQIHFFLµQVXHOHHVWDEOHFHUVHSULQFLSDOPHQWHVREUHODEDVHGHGHWHUPLQDFLRQHV
 $OWHUDFLRQHV HQ SDU£PHWURV KHPDWROµJLFRV UHFXHQWR GH OHXFRFLWRV \
QHXWUµILORV






HVFDVRV >@ $ HVWRKD\ TXH D³DGLU OD GLILFXOWDG TXH VXSRQH OD LGHQWLILFDFLµQ GH
JUXSRV GH FRQWURO DSURSLDGRV SDUD FRPSDUDU ODV YDULDEOHV DQDOL]DGDV 6H DVXPH HO
HVWDGRGHLQPXQRFRPSHWHQFLDHQHOSUH7&\GHLQPXQRVXSUHVLµQSRVW7&SHURHQOD
DFWXDOLGDG QR VH UHDOL]D XQD HYDOXDFLµQ REMHWLYD FXDQWLWDWLYD \ IXQFLRQDO GH ORV





I  Introducción 
 
3HUILOHVLQPXQROµJLFRVDVRFLDGRVDLQIHFFLµQ
3DU£PHWURV GH OD LQPXQLGDG KXPRUDODGTXLULGD ,QPXQRJOREXOLQDV V«ULFDV
VXEFODVHVGH,J*\DQWLFXHUSRVHVSHF¯ILFRV
/DGLVPLQXFLµQHQ ORVQLYHOHVGH ,J*SXHGHHVWDUFDXVDGDSRUIDFWRUHVTXHDIHFWHQ




7& GHVFULEHQ OD +3* VHYHUD FRPR XQ IDFWRU GH ULHVJR GH LQIHFFLµQ LQFOXLGD OD
HQIHUPHGDG SRU &09 > @ (VWRV UHVXOWDGRV FRQFXHUGDQ FRQ ORV REWHQLGRV SRU
QXHVWUR JUXSR HQ HO +RVSLWDO *UHJRULR 0DUD³µQ HQ XQ HVWXGLR UHWURVSHFWLYR GH 
SDFLHQWHV WUDVSODQWDGRV HQWUH  \  /DV YDULDEOHV TXH VH DVRFLDURQ FRQ XQ
PD\RUULHVJRGHGHVDUUROODULQIHFFLRQHVIXHURQORVQLYHOHVGH,J*H,J*SUHWUDVSODQWH
PJGO\PJGO UHVSHFWLYDPHQWHDV¯FRPRYDORUHVGH ,J*SRVWWUDVSODQWH
PHQRUHV GH  PJGO >@ 3RVWHULRUPHQWH DO DQDOL]DU SURVSHFWLYDPHQWH PHGLDQWH
UHJUHVLµQGH&R[XQDFRKRUWHGHSDFLHQWHVWUDVSODQWDGRVHQHOPLVPRFHQWURHQWUH
 \  ORV YDORUHV GH ,J* SUH PJGO \ SRVWWUDVSODQWH PJGO VH
DVRFLDURQFRQXQPD\RUULHVJRGHLQIHFFLµQ >@&DEHGHVWDFDUGHHVWRVHVWXGLRVHO
YDORU SUHGLFWLYR GH OD ,J* EDVDO DQWHULRU DO WUDVSODQWH OR TXH DPSO¯D HO PDUJHQ GH
WLHPSR SDUD XQD SRVLEOH LQWHUYHQFLµQ FO¯QLFD 7DPEL«Q HQ HO FRQWH[WR GHO 7& OD





$V¯ PLVPR HQ WUDVSODQWH GH SXOPµQ VH KD HVWXGLDGR HO SRVLEOH SDSHO GH OD +3*
PRGHUDGD HQ HO GHVDUUROOR GH QHXPRQ¯DV EDFWHULHPLDV \ HQIHUPHGDG LQYDVLYD SRU
&09>@(QWUDVSODQWHUHQDOVHKDGHVFULWRXQDPD\RU LQFLGHQFLDGH LQIHFFLRQHV
UHFXUUHQWHV GHO WUDFWR UHVSLUDWRULR FRQ SRVWHULRU GHVDUUROOR GH EURQTXLHFWDVLDV HQ
SDFLHQWHVFRQ+3*>@REDMRVQLYHOHVGH ,J* >@2WURHVWXGLRSURVSHFWLYRGH
SDFLHQWHV UHODFLRQD OD +3* SUHWUDVSODQWH FRQ HO GHVDUUROOR GH LQIHFFLRQHV
FRQILUPDQGR HO SRVLEOH YDORU SUHGLFWLYR GH ODV GHWHUPLQDFLRQHV EDVDOHV >@ 6LQ
HPEDUJRHQWUDVSODQWHKHS£WLFRQRVHREVHUYDODPLVPDWHQGHQFLD&XULRVDPHQWHHQ
«VWH FDVR YDULRV DXWRUHV KDQ UHSRUWDGR TXH DTXHOORV SDFLHQWHV TXH GHVDUUROODURQ
LQIHFFLRQHVSRVWWUDVSODQWHWHQ¯DQQLYHOHVHOHYDGRVGH,J*EDVDO>@
/DGHWHUPLQDFLµQGHORVQLYHOHVGHDQWLFXHUSRVHVSHF¯ILFRVRIUHFHLQIRUPDFLµQDFHUFD
GH OD FDSDFLGDG GH UHVSXHVWD HQ UHODFLµQ D XQ SDWµJHQR GHWHUPLQDGR SRU OR TXH

















YDORUHV GH & EDMRV DO PHV SRVWWUDVSODQWH SUHVHQWDEDQ P£V FRPSOLFDFLRQHV
LQIHFFLRVDV(VWDPLVPDWHQGHQFLDVHGHPRVWUµHQWUDVSODQWHKHS£WLFR>@
/D OHFWLQDXQLGRUDGHPDQRVD 0%/HVXQPLHPEURGH OD IDPLOLDGHFROHFWLQDVTXH
VRQ SURWH¯QDV V«ULFDV TXH UHFRQRFHQ SDWURQHV GH FDUERKLGUDWRV IUHFXHQWHV HQ OD
VXSHUILFLH GH PLFURRUJDQLVPRV SDWµJHQRV (Q WUDVSODQWH UHQDO VH GHVFULELµ OD
DVRFLDFLµQ TXH H[LVWH HQWUH QLYHOHV EDMRV GH 0%/ DO D³R SRVWWUDVSODQWH FRQ XQD
PD\RU LQFLGHQFLD GH VHSVLV H LQIHFFLRQHV YLUDOHV >@ (Q HO PLVPR FRQWH[WR OD
GHILFLHQFLD GH 0%/ GHILQLGD FRPR QLYHOHV QJPO VH DVRFLµ DO GHVDUUROOR GH
HQIHUPHGDG&09WDUG¯DHQSDFLHQWHVWUDWDGRVFRQYDOJDQFLFORYLUSURILO£FWLFR>@
 3DU£PHWURVGHOD LQPXQLGDGFHOXODU3REODFLRQHV OLQIRFLWDULDVPRQRFLWRV\
QHXWUµILORV
(OQLYHOP£VVLPSOHGH LQYHVWLJDFLµQGH OD LQPXQLGDGFHOXODUHV ODGHWHUPLQDFLµQGHO
Q¼PHUR GH OLQIRFLWRV XQ SDU£PHWUR KR\ HQ G¯D WRWDOPHQWH DVHTXLEOH HQ OD SU£FWLFD
FO¯QLFD UXWLQDULD $ SHVDU GH HOOR FXDQGR EXVFDPRV WUDEDMRV UHODFLRQDQGR OLQIRSHQLD
FRQLQIHFFLRQHVHQHO7&OD¼QLFDUHIHUHQFLDELEOLRJU£ILFDHQFRQWUDGDHVXQHVWXGLRGH
.KDODIHWDOTXHGHVFULEHODVDOWHUDFLRQHVGHODVVXESREODFLRQHVGHF«OXODV7\%HQ
 SDFLHQWHV VRPHWLGRV D 7& \ WUDWDGRV FRQ JDPPDJOREXOLQD DQWLWLPRF¯WLFD \
D]DWLRSULQD >@ (Q XQ VHJXLPLHQWR GH  D  PHVHV VH REVHUYµ XQD SHUVLVWHQWH
OLQIRSHQLD7PHGLDGHF«OXODVPO\%PHGLDGHF«OXODVPO6LQHPEDUJRHO
Q¼PHURGHSDFLHQWHVHVPX\EDMRQRVHDQDOL]µODDVRFLDFLµQFRQHYHQWRVLQIHFFLRVRV




\&'SRGU¯D VHUYLU SDUDGHWHFWDUHO ULHVJRGHGHVDUUROODU HQIHUPHGDGSRU&09(Q
«VWHHVWXGLRODOLQIRSHQLD7&'VHFRUUHODFLRQµFRQXQULHVJRLQFUHPHQWDGRGHVXIULU
LQIHFFLRQHVF£QFHU\DWHURHVFOHURVLV>@





HQ WUDVSODQWH UHQDO >@ PLHQWUDV TXH HQ HO PLVPR FRQWH[WR DOWRV YDORUHV GH OD
VXESREODFLµQ &'&' VH DVRFLµ D HQIHUPHGDG &09 FRQ XQ YDORU SUHGLFWLYR
SRVLWLYRGHOHQFDVRGHLQIHFFLµQSULPDULD >@5HFLHQWHPHQWH ODDOWDH[SUHVLµQ




HQFDVRVGRQGH ODV'1$HPLDV VRQ LQGHWHFWDEOHVHQVDQJUHSHULI«ULFDSRUTXHH[LVWH
HQIHUPHGDG LQYDVLYD WLVXODU >@(QWUDVSODQWHKHS£WLFRVHUHDOL]µXQHVWXGLRVLPLODU
SHURHQ«VWHFDVR ORVDXWRUHVVXJLHUHQ ODPRQLWRUL]DFLµQGH ORVQLYHOHVGHH[SUHVLµQ
GH&'HQODVXSHUILFLHGHF«OXODV&'&'FRPRPDUFDGRUGHDFWLYDFLµQYLUDOH
LQIHFFLµQ WHPSUDQD DXQTXH QR HVWDEOHFHQ XQ YDORU GH FRUWH SDUD OD GLVFULPLQDFLµQ
>@ 3RU VX SDUWH HQ PRQRFLWRV EDMRV QLYHOHV GH +/$'5 VH KDQ DVRFLDGR DO
GHVDUUROORGHVHSVLVHQWUDVSODQWHKHS£WLFR>@$GHP£VVHKDQGHVFULWRDOWHUDFLRQHV





FRQVLGHUDXQ IDFWRUGH ULHVJRDVRFLDGRDOGHVDUUROORGH LQIHFFLRQHV6LQHPEDUJRDO
FRQWUDULR GH OR TXH SDUHFH VHU XQ LQGLFDGRU GH VREUHLQPXQRVXSUHVLµQ HQ VDQJUH
SHULI«ULFDODQHXWURILOLDVHKDUHODFLRQDGRFRQODDSDULFLµQGHLQIHFFLRQHVEDFWHULDQDVR
I¼QJLFDV GHO HVSDFLR SOHXUDO HQ WUDVSODQWH SXOPRQDU /DV HIXVLRQHV SOHXUDOHV GH ORV
SDFLHQWHV LQIHFWDGRV SUHVHQWDQ XQ HOHYDGR Q¼PHUR GH QHXWUµILORV FRQ SRUFHQWDMHV
VXSHULRUHV D  SRU OR TXH «VWH SDU£PHWUR KD VLGR HPSOHDGR FRPRPDUFDGRU GH
LQIHFFLµQRFXOWDFRQXQGHVHQVLELOLGDG\GHHVSHFLILFLGDG>@
(VWXGLRVIXQFLRQDOHV5HVSXHVWDV&09HVSHF¯ILFDV
$OVHU OD LQIHFFLµQSRU&09XQDGH ODVFRPSOLFDFLRQHVP£V IUHFXHQWHVHQSDFLHQWHV
WUDVSODQWDGRV YDULRV LQYHVWLJDGRUHV KDQDQDOL]DGR OD UHODFLµQ HQWUH OD FDSDFLGDGGH
UHVSXHVWDFHOXODUIUHQWHDO&09\ODSUHYDOHQFLDGHLQIHFFLµQDFWLYDHQYDULRVWLSRVGH
WUDVSODQWHV >    @ /RVP«WRGRV SDUD HYDOXDU OD LQPXQLGDG &09
HVSHF¯ILFD VRQ PX\ YDULDEOHV DV¯ FRPR WDPEL«Q ORV UHVXOWDGRV GHULYDGRV GH ORV
PLVPRV
(Q XQ HVWXGLR SUHOLPLQDU %RODQG HW DO DQDOL]DURQ OD UHODFLµQ HQWUH OD SUROLIHUDFLµQ
FHOXODUGHOLQIRFLWRVHVWLPXODGRVFRQILEUREODVWRVLQIHFWDGRVFRQ&09\ODSUHYDOHQFLD
GH LQIHFFLµQ DFWLYD SRU &09 HQ  SDFLHQWHV VHURSRVLWLYRV GH YDULRV WLSRV GH





REVHUYDUVH XQD FRUUHODFLµQ LQYHUVD HQWUH HO GHVDUUROOR GH LQIHFFLµQ \ OD FDSDFLGDG
FLWRWµ[LFDGHORVOLQIRFLWRV&'&09HVSHF¯ILFRVJHQHUDGRVSRUHVWLPXODFLµQIUHQWHD
ILEUREODVWRVDXWµORJRVLQIHFWDGRV\PHGLGDPHGLDQWHOLEHUDFLµQGH&U>@
$FWXDOPHQWH ODV UHVSXHVWDV &09HVSHF¯ILFDV VH SXHGHQ PHGLU FXDQWLWDWLYD \
FXDOLWDWLYDPHQWH DQDOL]DQGR SRU VHSDUDGR F«OXODV 7 &' FRRSHUDGRUDV \ &'
FLWRWµ[LFDV/RV OLQIRFLWRVDLVODGRVGHVDQJUHSHULI«ULFDVRQHVWLPXODGRVFRQS«SWLGRV
DQWLJ«QLFRV GHO YLUXV ,( SS F«OXODV LQIHFWDGDV R OLVDGRV FHOXODUHV /DV F«OXODV





LQPXQRVSRW OLJDGR D HQ]LPD (/,6327 DXQTXH HQ «VWH ¼OWLPR FDVR QR HV SRVLEOH
GLVFULPLQDUODVVXESREODFLRQHVOLQIRFLWDULDV>@
0HGLDQWH &)& %XQGH HW DO HVWXGLDURQ  SDFLHQWHV WUDVSODQWDGRV GH FRUD]µQ \
SXOPµQ\REVHUYDURQTXHODVIUHFXHQFLDVGHF«OXODV7&',(HVSHF¯ILFDVSRUHQFLPD
GHG¯DFHUR\G¯DGLVFULPLQDEDQHQWUHSDFLHQWHVTXHQRGHVDUUROODEDQ
HQIHUPHGDG &09 \ DTXHOORV FRQ PD\RU ULHVJR >@ 8QD HVWUDWHJLD VLPLODU IXH
HPSOHDGDSRU*HUQDHWDOHQ ODPRQLWRUL]DFLµQGH ODV UHVSXHVWDVHVSHF¯ILFDVHQ
SDFLHQWHVWUDVSODQWDGRVFRUD]µQSXOPµQUL³µQ(Q«VWHFDVRORVOLQIRFLWRV7
IXHURQHVWLPXODGRVFRQF«OXODVGHQGU¯WLFDVDXWµORJDVLQIHFWDGDVFRQ&09DOPHVSRVW
WUDVSODQWH /D PD\RU¯D GH ORV SDFLHQWHV TXH UHFXSHUDURQ ORV QLYHOHV EDVDOHV GH
UHVSXHVWD HVSHF¯ILFD IXHURQ FDSDFHV GH UHVROYHU ORV HYHQWRV LQIHFFLRVRV PLHQWUDV
TXHDTXHOORVTXH WXYLHURQXQD UHFXSHUDFLµQ WDUG¯D SRVWHULRU DOPHVSRVWWUDVSODQWH
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 
GHVDUUROODURQ HQIHUPHGDG &09 TXH UHTXLULµ WUDWDPLHQWR DQWLYLUDO >@ (VWH PLVPR




GH HOORV HQ SDUWLFXODU UHIOHMDUD GH IRUPD FRQVLVWHQWH XQ HIHFWR SURWHFWRU >@
8WLOL]DQGR XQD PHWRGRORJ¯D P£V FRPSOHWD SDUD HO HVWXGLR GH OD UHVSXHVWD SS
HVSHF¯ILFDGHOLQIRFLWRV7&'HQWUDVSODQWHKHS£WLFRVHHQFRQWUµTXHODDFWLYDFLµQGH




HO Q¼PHUR GH F«OXODV &09HVSHF¯ILFDV \ OD IUHFXHQFLD GH HYHQWRV LQIHFFLRVRV HQ
WUDVSODQWHGHSXOPµQ>@(QXQHVWXGLRSLORWRUHFLHQWHVHPRQLWRUL]µODUHVSXHVWDDQWL
&09PHGLDQWHHOXVRGHWHWU£PHURVHQSDFLHQWHVGHWUDVSODQWHUHQDO\VHHQFRQWUµ
TXHHQ UHODFLµQ D ORV QLYHOHV EDVDOHV OD SURSRUFLµQ GH F«OXODV&',)1ˠ D ORV 




FRQVLGHUDGRV GH DOWR ULHVJR SRU VHURORJ¯D GLVFRUGDQWH '5 (Q WUDVSODQWH GH
SXOPµQ VH KD YLVWR TXH HQ «VWRV SDFLHQWHV VHURQHJDWLYRV H[LVWH XQD FRUUHODFLµQ
GLUHFWDHQWUH ODFDSDFLGDGGHGHVDUUROODUXQDUHVSXHVWD&09HVSHF¯ILFDGHQRYR\ OD




IUHQWH D OD LQIHFFLµQ SRU &09 HQ ORV SULPHURV  PHVHV SRVWWUDVSODQWH >@ 6LQ
HPEDUJR HQ WUDVSODQWH KHS£WLFR QR VH SXGR GHPRVWUDU OD FRUUHODFLµQ HQWUH ORV
GLIHUHQWHVSDWURQHVGHUHVSXHVWDXWLOL]DQGRYDULRVHVW¯PXORVDQWLJ«QLFRV\HOGHVDUUROOR
GHHQIHUPHGDG&09WDUG¯DWUDVODLQWHUUXSFLµQGHSURILOD[LVDQWLYLUDO>@
5HFLHQWHPHQWH VH KDQ SXEOLFDGR ORV UHVXOWDGRV GHO SULPHU HVWXGLR SURVSHFWLYR
ORQJLWXGLQDO GH ODV UHVSXHVWDV &09HVSHF¯ILFDV HQ  WUDVSODQWDGRV UHQDOHV (Q XQ
SHU¯RGR GH VHJXLPLHQWR GH  D³R VH UHDOL]DURQ DOPHQRV  GHWHUPLQDFLRQHV GH ODV
UHVSXHVWDV &' \ &' HVSHF¯ILFDV SDUD SS ,( \ OLVDGR YLUDO VLQ TXH SXGLHUDQ
HQFRQWUDUUHODFLµQDOJXQDHQWUHODFDSDFLGDGGHSURGXFFLµQGH,)1ˠ\ODSUHVHQFLDGH
'1$HPLDGHWHFWDEOH>@
(Q UHVXPHQVHSXHGHFRQFOXLU TXH DSHVDUGH TXHHQHO FRQWH[WRGH OD LQPXQLGDG
FHOXODU H[LVWHQ WUDEDMRV TXH HYDO¼DQ WUDQVYHUVDOPHQWH OD FDSDFLGDG IXQFLRQDO GH
OLQIRFLWRV &' \ &' IUHQWH D &09 D¼Q VRQ HVFDVRV ORV HVWXGLRV ORQJLWXGLQDOHV \
FRQWLQ¼DQVLQHVWDEOHFHUVH ODVYDULDFLRQHV IHQRW¯SLFDV\ IXQFLRQDOHVTXHFDUDFWHUL]DQ
HO HVWDGR SRVWWUDVSODQWH \ VX SRVLEOH UHODFLµQ FRQ OD FDSDFLGDG GH GHIHQVD GH ORV
SDFLHQWHV >@ 3RU RWUD SDUWH OD GLVFRUGDQFLD GH UHVXOWDGRV SXEOLFDGRV SRQH HQ
HYLGHQFLD OD QHFHVLGDG GH GHVDUUROODU QXHYDV HVWUDWHJLDV TXH SHUPLWDQ GLVFULPLQDU
DTXHOORVSDFLHQWHVFRQPD\RU ULHVJRGHGHVDUUROODU LQIHFFLRQHV LQGHSHQGLHQWHPHQWH
GHVXHVWDWXVVHUROµJLFR>@
1XHYRVPDUFDGRUHVSUHGLFWLYRVGHULHVJRGHLQIHFFLµQ
(O GLVH³R GH VLVWHPDV GH SXQWXDFLµQ VFRUHV TXH YLQFXODQ YDULRV SDU£PHWURV
LQPXQROµJLFRV VH KD XWLOL]DGR FRPR PHGLGD GH OD LQPXQRFRPSHWHQFLD JOREDO HQ
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WUDVSODQWH UHQDO (VWH HQIRTXH PXOWLSDUDP«WULFR VH HPSOHµ HQ HO HVWXGLR GH XQD
FRKRUWH GH  SDFLHQWHV HQ HO TXH VH DQDOL]DURQ VXESREODFLRQHV OLQIRFLWDULDV
UHVSXHVWDV OLQIRSUROLIHUDWLYDV GH F«OXODV 7 D PLWµJHQRV FDSDFLGDG IDJRF¯WLFD GH
QHXWUµILORV\ ODSURGXFFLµQGHHVSHFLHVUHDFWLYDVGHOR[¯JHQR$GMXGLFDQGRSXQWRD
FDGDPDUFDGRUFX\RVYDORUHVHVWXYLHVHQSRUGHEDMRGHOSHUFHQWLOVHREWXYRHOYDORU
GHO VFRUH GH LQPXQRFRPSHWHQFLD /RV SDFLHQWHV FRQ VFRUHVP£V DOWRV SUHVHQWDEDQ
XQDPD\RU LQFLGHQFLDGH LQIHFFLRQHVTXHUHTXLULHURQ LQJUHVRKRVSLWDODULR >@(VWRV
UHVXOWDGRV IXHURQ FRQILUPDGRV SRFR GHVSX«V XWLOL]DQGR XQ VLVWHPD VLPLODU DO TXH
D³DGLHURQQXHYRVPDUFDGRUHV(Q«VWHFDVRORVSDU£PHWURVDQDOL]DGRVIXHURQQLYHOHV
GH LQPXQRJOREXOLQDV V«ULFDV Q¼PHUR DEVROXWR GH OLQIRFLWRV &' UHVSXHVWDV





DO YLUXV PHGLDQWH OD FXDQWLILFDFLµQ GHO ,)1ˠ SURGXFLGR SRU ORV OLQIRFLWRV &' WUDV
HVWLPXODFLµQH[ YLYR FRQ XQDPH]FOD GH  HS¯WRSRV GH GLIHUHQWHV SURWH¯QDV YLUDOHV
,( ,(SSSSSS/DGLIHUHQFLDFRQ UHVSHFWRD ORVHQVD\RV IXQFLRQDOHV
GHVFULWRVHQHODSDUWDGRUDGLFDHQODIRUPDGHPHGLUODFLWRFLQDTXHHQ«VWHFDVR
VH UHDOL]D PHGLDQWH XQ (/,6$ OR TXH IDFLOLWD VX HVWDQGDUL]DFLµQ \ DSOLFDFLµQ HQ OD
SU£FWLFD FO¯QLFD >@ (Q XQ HVWXGLR SUHOLPLQDU GH XQD FRKRUWH GH  SDFLHQWHV
WUDVSODQWDGRV GH SXOPµQ '5 VH GHPRVWUµ TXH ORV SDFLHQWHV FRQ XQ UHVXOWDGR













7& UHSRUW£QGRVH XQD EXHQD FRUUHODFLµQ HQWUH UHVSXHVWDV EDMDV \ OD LQFLGHQFLD GH








'XFORX[HWDO 7/5 5HQDO  ,QIHFFLRQHVRSRUWXQLVWDV\
EDFWHULDQDVVHYHUDV
&HUYHUDHWDO 7/50%/0$63 5HQDO  (QIHUPHGDG&09
+RIIPDQQHWDO 3',/S 5HQDO  ,QIHFFLµQ&09
5RGULJRHWDO ,/˟,/ 5HQDO  'HVDUUROORGHLQIHFFLRQHV
.LMSLWWD\DULWHWDO 7/5 +HS£WLFR  (QIHUPHGDG&09
:RUWKOH\HWDO 0%/ +HS£WLFR  ,QIHFFLRQHVUHOHYDQWHV
0LWVDQLHWDO ,)1ˠ 3XOPµQ  (QIHUPHGDG&09
7/55HFHSWRU7ROOOLNH0%//HFWLQDXQLGRUDGHPDQRVD0$636HULQSURWHDVDDVRFLDGDDPDQRVD3'PXHUWH
SURJUDPDGD,/,QWHUOHXFLQD,)1,QWHUIHURQ
$FWXDOPHQWH VH HQFXHQWUD HQ HVWXGLR OD SRVLEOH UHODFLµQ HQWUH OD SUHVHQFLD GH
GHWHUPLQDGRVSROLPRUILVPRV\PXWDFLRQHVHQJHQHVYLQFXODGRVFRQODLQPXQLGDGFRQ
I  Introducción 
 
HODXPHQWRHQHO ULHVJRGH LQIHFFLµQ(QWUHHOORVVHHQFXHQWUDQJHQHVTXHFRGLILFDQ
SDUD YDULDV FLWRFLQDV ,)1ˠ 71)a ,/ ,/ ,/ ,/ UHFHSWRUHV GH OD
LQPXQLGDG LQQDWD UHFHSWRUHV WROOOLNH UHFHSWRUHV)FˠHWF$OJXQRVGHHVWRVHVWXGLRV
VHUHVXPHQHQOD7DEOD>@
8WLOL]DQGR OD WHFQRORJ¯D GH DQ£OLVLV GH SHUILOHV PROHFXODUHV FRQPLFURFKLSV GH $'1
PLFURDUUD\V VH KDQ SRGLGR LGHQWLILFDU SDWURQHV GH H[SUHVLµQ J«QLFD HQ ELRSVLDV
FDUGLDFDVGHSDFLHQWHV WUDVSODQWDGRVFRQGLIHUHQWHVDIHFFLRQHV'HPXHVWUDVVH
SXGLHURQFODVLILFDUUHFKD]RVUHFKD]RV LQFLSLHQWHV LQIHFFLRQHV\ LQIHFFLRQHV
WHPSUDQDV>@7DPEL«QHQWUDVSODQWHKHS£WLFRVHKDQSRGLGRHVWDEOHFHUORVSHUILOHV
GH H[SUHVLµQ J«QLFDDVRFLDGRVD LQIHFFLµQ DJXGD SRU&09 \ UHFKD]R DJXGR (Q HO
SULPHU FDVR VH REVHUYµ XQ LQFUHPHQWR HQ OD H[SUHVLµQ GH ,)1ˠ FDVSDVDV  \ 
JUDQ]LPDV$\%7*)˟9&$0,/71)a,/,/˟H,&$0>@
/RV HVWXGLRV GH IDUPDFRGLQ£PLFDPROHFXODU SHUPLWHQPRQLWRUL]DU ORV HIHFWRV GH ORV
LQPXQRVXSUHVRUHV VREUH ODV F«OXODV GHO VLVWHPD LQPXQLWDULR \ SRU WDQWR VX SRVLEOH
UHODFLµQ FRQ OD VXVFHSWLELOLGDG SDUD GHVDUUROODU LQIHFFLRQHV (Q HVWH VHQWLGR VH KD
HVWXGLDGRODH[SUHVLµQUHVLGXDOGHJHQHVUHJXODGRVSRUHOIDFWRUGHDFWLYDFLµQQXFOHDU
1)$7 GRV KRUDV GHVSX«V GH OD DGPLQLVWUDFLµQ GH FLFORVSRULQD HQ WUDVSODQWDGRV
UHQDOHV/RVUHVXOWDGRVPRVWUDURQTXHORVSDFLHQWHVTXHWHQ¯DQXQDPD\RULQFLGHQFLD
GH HYHQWRV LQIHFFLRVRV WHQ¯DQ OD H[SUHVLµQ GH GLFKRV JHQHV IXHUWHPHQWH VXSULPLGD
>@(Q HO FDVR GH SDFLHQWHV SHGL£WULFRV VH HQFRQWUµ ODPLVPD UHODFLµQ \ KD VLGR





(Q ORV UHFHSWRUHV GH WUDVSODQWHV ODV UHDFFLRQHV LQPXQLWDULDV FRQWUD DQW¯JHQRV
FHOXODUHV GHO GRQDQWH VRQ OD FDXVD GH ORV HSLVRGLRV GH UHFKD]R DJXGR R FUµQLFR \
SRVWHULRUS«UGLGDGHOLQMHUWR$ILQGHPLQLPL]DUHOHIHFWRGHUHFKD]RHQORVWUDVSODQWHV
VH WLHQH HQ FXHQWD OD FRPSDWLELOLGDG HQWUH GRQDQWH \ UHFHSWRU FRQVLGHUDQGR JUXSR
VDQJX¯QHR \ OD WLSLILFDFLµQ JHQ«WLFD GH ODV PRO«FXODV GHO FRPSOHMR SULQFLSDO GH
KLVWRFRPSDWLELOLGDG VLVWHPD +/$ $GHP£V VH FRQVLGHUDQ RWURV IDFWRUHV FRPR OD
SUHVHQFLD HQ HO VXHUR GHO UHFHSWRU GH DQWLFXHUSRV SUHIRUPDGRV FRQWUD DQW¯JHQRV
WLVXODUHV GHO GRQDQWH 3DUD GHVFDUWDU HVWH H[WUHPR VH UHDOL]D XQD SUXHED OODPDGD
FURVVPDWFK GRQGH VH HQIUHQWDQ F«OXODV GHO GRQDQWH FRQ VXHUR GHO UHFHSWRU (VWRV




UHVWDEOHFLPLHQWRGH OD FLUFXODFLµQ VDQJX¯QHDHQHO LQMHUWR \HVW£ FDXVDGRSRU
DQWLFXHUSRVSUHH[LVWHQWHV$FWXDOPHQWHHVUDURGHELGRDODVHOHFFLµQGHWHMLGRV
\ D ODV SUXHEDV VDQJX¯QHDV FUX]DGDV TXH VH UHDOL]DQ SDUD YDORUDU OD
FRPSDWLELOLGDGGHXQµUJDQR
% 5HFKD]R $JXGR 6H SURGXFH KDELWXDOPHQWH GXUDQWH ORV SULPHURV PHVHV
GHVSX«V GHO WUDVSODQWH 6H SXHGH VRVSHFKDU HVWH WLSR GH UHFKD]R FXDQGR
H[LVWH XQ GHWHULRUR DJXGR GH OD IXQFLµQ GHO µUJDQR WUDVSODQWDGR /D
FRQILUPDFLµQGHOGLDJQµVWLFRVHUHDOL]DPHGLDQWHELRSVLDGHOµUJDQRDIHFWDGR
3XHGHHVWDUDVRFLDGRFRQXQDLQPXQRVXSUHVLµQPX\EDMDRFRQHQIHUPHGDGHV






(YROXFLRQD JUDGXDOPHQWH GXUDQWH PHVHV R D³RV (QWUH ODV PXFKDV FDXVDV




I£UPDFRV LQPXQRVXSUHVRUHV TXH JUDGXDOPHQWH VH YDQ DMXVWDQGR KDVWD DOFDQ]DU
YDORUHVGHPDQWHQLPLHQWRPXFKRP£VEDMRVTXH ORV LQLFLDOHV/DWHQGHQFLDDFWXDOHV
HOLPLQDU GLFKRV WUDWDPLHQWRV VL FRQ HO WLHPSR HO VLVWHPD LQPXQLWDULR GHO UHFHSWRU VH
DGDSWDDOLQMHUWR(VWRHVSRVLEOHJUDFLDVDORVPHFDQLVPRVGHLQGXFFLµQGHWROHUDQFLD
HQWUH ORVTXHVHHQFXHQWUDQ ODGHOHFLµQFORQDOGH OLQIRFLWRVUHDFWLYRVDQWLGRQDQWH OD
LQGXFFLµQ GH F«OXODV 7 UHJXODGRUDV OD JHQHUDFLµQ GH DQWLFXHUSRV DQWLLGLRWLSR \ HO
HVWDEOHFLPLHQWR GH PLFURTXLPHULVPRV (VWRV PHFDQLVPRV VXSULPHQ GH PDQHUD




HVWXGLR GH ODV FLWRFLQDV3RU HMHPSOR ORV QLYHOHV SODVP£WLFRV GH ,/ H ,)1ˠ VRQ
LQGLFDGRUHVGHOJUDGRGHWROHUDQFLDDOLQMHUWRHQWUDVSODQWHKHS£WLFR(QUHODFLµQDORV
QLYHOHV EDVDOHV ORV SDFLHQWHV FRQ EXHQ SURQµVWLFR PXHVWUDQ XQ LQFUHPHQWR
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SURQXQFLDGR GH ,/ \ XQ GHVFHQVR HQ ORV YDORUHV GH ,)1ˠ D ODV  KRUDV SRVW
WUDVSODQWH D GLIHUHQFLD GH ORV TXH SUHVHQWDQ UHFKD]R DJXGR >@ 3RU VX SDUWH HO
HVWXGLR GH OD H[SUHVLµQ UHVLGXDO GH ORV JHQHV GH FLWRFLQDV UHJXODGRV SRU HO IDFWRU
QXFOHDU1)$7,/,)1ˠ*0&6)PHGLDQWH3&5HQWLHPSRUHDOKDVLGRSURSXHVWR
SDUD HO DMXVWH HQ ODV GRVLV GH FLFORVSRULQD \ WDFUROLPXV 6H KD GHPRVWUDGR TXH ORV
SDFLHQWHV FXUVDQ VLQ UHFKD]R VL ORV QLYHOHV GH H[SUHVLµQ J«QLFD VH PDQWLHQHQ
LQIHULRUHVDODODVKRUDVGHDGPLQLVWUDUHOI£UPDFR>@7DPEL«QVHKDGHVFULWR
TXH OD FXDQWLILFDFLµQ HQ WHMLGR GH ELRSVLDV FDUGLDFDV GH ORV QLYHOHV GH 51$P GH
DOJXQDV FLWRFLQDV SXHGH VHUYLU FRPRPDUFDGRU SUHFR] GH UHFKD]R HQ WUDVSODQWH GH
FRUD]µQ (VSHF¯ILFDPHQWH VH HQFRQWUµ XQD IXHUWH DVRFLDFLµQ HQWUH ORV QLYHOHV GH
51$PGH9(*) FRQHO GHVDUUROORGHHSLVRGLRVGH UHFKD]RDJXGRVHYHUR >@ /D
SUHVHQFLD GH FLHUWRV SROLPRUILVPRV HQ ORV JHQHV TXH FRGLILFDQ SDUD FLWRFLQDV
GHWHUPLQDHOJUDGRGHH[SUHVLµQGHODVPLVPDVPRGLILFDQGRSRUWDQWRVXFDSDFLGDG
UHJXODGRUD(QHOFDVRGHXQDFLWRFLQDSURLQIODPDWRULDFRPROD,/XQDXPHQWRHQ
VXH[SUHVLµQ GHELGR DO SROLPRUILVPR*& VH KD UHODFLRQDGR FRQ HO GHVDUUROOR GH
UHFKD]RDJXGRHQWUDVSODQWHUHQDO >@(QRWURVFDVRV ODFRPELQDFLµQGHXQSHUILO
SROLPµUILFR GH DOWD H[SUHVLµQ GH FLWRFLQDV SURLQIODPDWRULDV 9(*),/ \ EDMD
H[SUHVLµQGHFLWRFLQDVUHJXODGRUDV,/VHKDDVRFLDGRFRQXQULHVJRLQFUHPHQWDGR
GHUHFKD]RFUµQLFRWDUG¯RHQSDFLHQWHVSHGL£WULFRVGHWUDVSODQWHFDUGLDFR>@
2WUR IDFWRUVROXEOHFRQYDORUSURQµVWLFRHQ WUDVSODQWH UHQDOHVV&'FX\RVQLYHOHV
DXPHQWDQ HQ ODV UHVSXHVWDV GH WLSR 7K 9DORUHV DOWRV GH V&' HQ HO SUH \ SRVW
WUDVSODQWHVHDVRFLDQDULHVJRLQFUHPHQWDGRGHUHFKD]RDJXGR\QHIURSDW¯DFUµQLFDGHO
LQMHUWRLQFOXVRHQDXVHQFLDGHDORDQWLFXHUSRVOLQIRFLWRWµ[LFRV>@
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3DU£PHWURVGHODLQPXQLGDGFHOXODU
/RV OLQIRFLWRV &' MXHJDQ XQ SDSHO FUXFLDO HQ OD SDWRJ«QHVLV GHO UHFKD]R QR VµOR
PHGLDQWH OD GLIHUHQFLDFLµQDFWLYDFLµQ GH F«OXODV &' FLWRWµ[LFDV DORUHDFWLYDV VLQR
WDPEL«QSURYRFDQGROD OLVLVGLUHFWDGHODVF«OXODVGHO LQMHUWRDWUDY«VGHPHFDQLVPRV
SURLQIODPDWRULRV \ DFWLYDFLµQ GHO FRPSOHPHQWR >@ 'LIHUHQWHV HVWXGLRV KDQ




(Q WUDVSODQWH UHQDO OD LGHQWLILFDFLµQGHGLIHUHQWHVSHUILOHV FHOXODUHVSRUFLWRPHWU¯DGH
IOXMR KD SHUPLWLGR GLVWLQJXLU HQWUH SDFLHQWHV FRQ \ VLQ UHFKD]R (O FRFLHQWH HQWUH ODV
IUHFXHQFLDV GH F«OXODV 7 &' \ &' GH PHPRULD FHQWUDOHIHFWRUD \ F«OXODV
UHJXODGRUDV &'&')R[3 SRU XQDSDUWH \ ORV FDPELRV SRVWWUDVSODQWHV HQ
ORV SHUILOHV GHPDGXUDFLµQ GH F«OXODV&' SRU RWUD KDQ LGHQWLILFDGR GH IRUPDPX\
HVSHF¯ILFD D ORV SDFLHQWHV FRQ UHFKD]R DJXGR 'H WDO IRUPD TXH L FRFLHQWHV
PDGXUDFLµQUHJXODGRUDV VXSHULRUHV D  \ LL XQ LQFUHPHQWR HQ ODV IUHFXHQFLDV GH
F«OXODV &' LQPDGXUDV FRQ XQD GLVPLQXFLµQ UHF¯SURFD GH F«OXODV GH PHPRULD \
UHJXODGRUDV VRQ ORVPDUFDGRUHV LQPXQROµJLFRVTXHFDUDFWHUL]DQHQHVWHHVWXGLRD
ORVSDFLHQWHVFRQUHFKD]R>@
(O HVWXGLR GH ODV GLIHUHQWHV VXESREODFLRQHV GH F«OXODV UHJXODGRUDV KD GHVSHUWDGR
HVSHFLDOLQWHU«VGDGRTXHMXHJDQXQSDSHOFUXFLDOHQODJHQHUDFLµQGHWROHUDQFLDKDFLD
HO LQMHUWR (Q HVWH VHQWLGR VH KD GHVFULWR TXH OD SUHVHQFLD GH OLQIRFLWRV
&'&')R[3HQ LQILOWUDGRV LQWHUVWLFLDOHVGH UL³RQHV WUDVSODQWDGRVVHDVRFLDD
XQD EDMD UHDFWLYLGDG HVSHF¯ILFD FRQWUD HO LQMHUWR \ SRU WDQWR FRQ XQDPHMRU IXQFLµQ
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UHQDO \ PHQRV GD³R FUµQLFR >@ 2WUR SDU£PHWUR TXH KD VHUYLGR SDUD HYDOXDU OD
HYROXFLµQ GH ORV SDFLHQWHV HV OD FXDQWLILFDFLµQ GH 51$P GH )R[3 HQ RULQD (Q
SDFLHQWHV FRQ UHFKD]R DJXGR VH HQFRQWUµ XQ YDORU DXPHQWDGR GHO FRFLHQWH 51$P
)R[351$ ULERVRPDO 6 LQGLFDQGR XQD H[SUHVLµQ LQFUHPHQWDGD GH )R[3
FRLQFLGLHQGRFRQHOHYHQWRGHUHFKD]R(QHVWRVSDFLHQWHVVHSXGRLGHQWLILFDUDTXHOORV
FRQ PHMRU SURQµVWLFR GH DFHSWDFLµQ GHO LQMHUWR WUDV HO UHFKD]R FRQ XQ  GH
VHQVLELOLGDG\GHHVSHFLILFLGDG>@2WUDVF«OXODVFRQFDSDFLGDGVXSUHVRUDVRQ




GHO UHFKD]R /D H[SUHVLµQ DXPHQWDGD GH PRO«FXODV +/$'5 HQ OD VXSHUILFLH GH
OLQIRFLWRV GH VDQJUH SHULI«ULFD VH KD DVRFLDGR D XQD PD\RU LQFLGHQFLD GH UHFKD]R
DJXGRHQWUDVSODQWHFDUGLDFR >@PLHQWUDVTXHHQWUDVSODQWHUHQDO ODSUHVHQFLDGH




HYHQWRV GH UHFKD]R 6LQ HPEDUJR D¼Q VRQ QHFHVDULRV HVWXGLRV SURVSHFWLYRV TXH
DYDOHQODWRPDGHGHFLVLRQHVFO¯QLFDVHQEDVHDGLFKRVSDU£PHWURV(OREMHWLYRDODUJR
SOD]RGHXQDHVWUDWHJLDGHPRQLWRUL]DFLµQSRVWWUDVSODQWHGHEHHVWDUHQIRFDGRKDFLDOD







































HO SDFLHQWH HV QRUPDO GHVGH HO SXQWR GH YLVWD LQPXQROµJLFR DQWHV GHO 7& 6LQ
HPEDUJR WDO VXSXHVWR HVWDGR GH LQPXQRFRPSHWHQFLD R GH LQPXQRVXSUHVLµQ TXH
PRWLYDODLQWURGXFFLµQGHPHGLGDVSURILO£FWLFDV\WHUDS«XWLFDVQRHVPRQLWRUL]DGRFRQ
SDU£PHWURV LQPXQROµJLFRV1XHVWUDH[SHULHQFLDHQ ODYDORUDFLµQFO¯QLFD LQPXQROµJLFD
GH SDFLHQWHV WUDVSODQWDGRV QRV KD SHUPLWLGR FRQVLGHUDU TXH HO HVWDGR GH
LQPXQRFRPSHWHQFLD HV HYDOXDEOH \ SXHGH LGHQWLILFDU UDVJRV LQGLYLGXDOHV GH
VXVFHSWLELOLGDG D FRPSOLFDFLRQHV FO¯QLFDV SRVWWUDVSODQWH /D LQIHFFLµQ TXH UHTXLHUH
WUDWDPLHQWRLQWUDYHQRVR\HOUHFKD]RVHFRQVLGHUDQIDFWRUHVGHULHVJRLQGHSHQGLHQWHV
GHPRUWDOLGDGHQ7&/D LGHQWLILFDFLµQGH IDFWRUHV LQPXQROµJLFRVGHULHVJRSHUPLWLU¯D
UHDOL]DU XQD LQWHUYHQFLµQ RSRUWXQD SDUD GLVPLQXLU OD PRUELPRUWDOLGDG HQ «VWRV
SDFLHQWHV(QEDVHDHVWDVFRQVLGHUDFLRQHVSODQWHDPRVODVVLJXLHQWHVKLSµWHVLV
 (Q HO WUDVSODQWH FDUGLDFR HO SURFHGLPLHQWR TXLU¼UJLFR \ OD WHUDSLD
LQPXQRVXSUHVRUD JHQHUDQ DOWHUDFLRQHV FXDQWLWDWLYDV \ IXQFLRQDOHV GH OD
LQPXQLGDGFHOXODUTXHSURGXFHQXQHVWDGRGHLQPXQRGHILFLHQFLDVHFXQGDULD












































 /D HYDOXDFLµQ GHO HVWDGR GH LQPXQRFRPSHWHQFLD FHOXODU PHGLDQWH HVWXGLR GH
VXESREODFLRQHVOLQIRFLWDULDVGHORVSDFLHQWHVDQWHV\GHVSX«VGHO7&





\ % HQ EDVH D SDU£PHWURV IHQRW¯SLFRV PDGXUDFLµQ DFWLYDFLµQ F«OXODV
UHJXODGRUDVHQWUHRWURVGXUDQWHHOSULPHUD³RWUDVHOWUDVSODQWH
 &RPSDUDFLµQ GH ORV QLYHOHV GH GHWHUPLQDGRV SDU£PHWURV GH OD LQPXQLGDG





 (VWDEOHFHU OD DVRFLDFLµQ H[LVWHQWH HQWUH ODV GLVWLQWDV DOWHUDFLRQHV GH OD
LQPXQLGDG FHOXODU \ HO GHVDUUROOR GH HYHQWRV LQIHFFLRVRV \R UHFKD]R HQ HO
SHULRGRSRVW7&
 &XDQWLILFDU ORV FDPELRV TXH VH SURGXFHQ HQ OD LQPXQLGDG FHOXODU HVSHF¯ILFD









































/RVDVSHFWRV «WLFROHJDOHV SODQWHDGRV SRU HO SUHVHQWH WUDEDMR IXHURQ VRPHWLGRV D OD
DSUREDFLµQ GHO &RPLW« GH WLFD H ,QYHVWLJDFLµQ &O¯QLFD GHO +RVSLWDO *HQHUDO
8QLYHUVLWDULR*UHJRULR0DUD³µQ +*8*0 TXHDSUREµ VX UHDOL]DFLµQ$V¯PLVPR D
WRGRV ORV SDFLHQWHV \ FRQWUROHV VH OHV VROLFLWµ XQ FRQVHQWLPLHQWR LQIRUPDGR SDUD
SDUWLFLSDUHQHOHVWXGLR\SDUDTXHORVGDWRVREWHQLGRVSXHGDQVHUSXEOLFDGRVVLHPSUH
\FXDQGRVHJDUDQWLFHODFRQILGHQFLDOLGDGGHORVPLVPRV
(O SUR\HFWR VH SODQWHD FRPR XQ HVWXGLR SURVSHFWLYR SDUD OD FDUDFWHUL]DFLµQ GH ODV
DOWHUDFLRQHV GH OD LQPXQLGDG FHOXODU UHODFLRQDGDV FRQ LQPXQRGHILFLHQFLD \ VX
DVRFLDFLµQFRQHOGHVDUUROORGHLQIHFFLRQHVHQHO7&
3DUDHOORVH UHJLVWUDXQDVHULHGHSDFLHQWHVFRQFDUGLRSDW¯DJUDYHTXHHQWUDQHQ
OLVWD GH HVSHUD SDUD 7& \ TXH VRQ VRPHWLGRV D WUDVSODQWH HQWUH0DU]R GH  \
2FWXEUH GH  6H H[FOX\HQ GHO HVWXGLR ORV SDFLHQWHV FRQ LQPXQRGHILFLHQFLD




3DUD HO DQ£OLVLV WUDQVYHUVDO GH FRPSDUDFLµQ FRQ FRQWUROHV VH LQFOX\HURQ  VXMHWRV
VDQRVKRPEUHVPXMHUHVHGDGPHGLD D³RV[]\SDFLHQWHVVRPHWLGRV
D FLUXJ¯D FDUGLDFD FRQ FLUFXODFLµQ H[WUDFRUSµUHD VLQ LQPXQRVXSUHVLµQ HQ HO SHU¯RGR
SRVWRSHUDWRULRFRQWUROHVTXLU¼UJLFRVKRPEUHVPXMHUHVHGDGPHGLD D³RV
[] SDUDHVWDEOHFHU YDORUHVGHFRUWH \ FRPR UHIHUHQFLDGHQRUPDOLGDG FRQXQD
GLVWULEXFLµQ GH VH[R \ HGDG VLPLODU DO JUXSR GH HVWXGLR 3DUD GHWHUPLQDU ODV




























&RQILUPDGDV SRU 3&5 YLUHPLD $O PHQRV  DQWLJHQHPLDV SRVLWLYDV $O PHQRV  HSLVRGLRV FRQILUPDGRV SRU
FXOWLYRV SRVLWLYRV 7RGRV UHTXLULHURQ WUDWDPLHQWR ,9 DQWLPLFURELDQR HVSHF¯ILFR %LRSVLDV HQGRPLRF£UGLFDV 9'  GH
JUDGR  R PD\RU ,6+/7 &09 &LWRPHJDORYLUXV 7& 7UDVSODQWH FDUGLDFR 0HGLD UDQJR 'DWRV FDWHJµULFRV HQ
Q¼PHURVDEVROXWRV
/DVPXHVWUDVGHO SXQWREDVDO IXHURQREWHQLGDV FXDQGRHO SDFLHQWHHQWUµ HQ OLVWDGH
HVSHUD GH 7& R HQ HO SHU¯RGR LQPHGLDWR DQWHULRU DO WUDVSODQWH XUJHQFLD  /RV
HVWXGLRVGHVHJXLPLHQWRVHUHDOL]DURQDORVG¯DVSXQWRG¯DVSXQWRG¯DV
SXQWRG¯DV SXQWR\G¯DV SXQWR(QHO FDVRGHFRQWUROHVVDQRV\
WUDVSODQWDGRV GH ODUJD HYROXFLµQ VH UHDOL]µ XQD¼QLFD GHWHUPLQDFLµQ \ ORV FRQWUROHV
TXLU¼UJLFRVVHHVWXGLDURQHQHOSUHRSHUDWRULR\DORVG¯DVSRVWFLUXJ¯D
IV Material y métodos 
 
 
7RGRV ORV SDFLHQWHV UHFLELHURQ FRPR WHUDSLD GH LQGXFFLµQ LQPXQRVXSUHVRUD
PLFRIHQRODWR PRIHWLO PJ ,9 PHWLOSUHGQLVRORQD PJ ,9 \ GRV GRVLV GH
GDFOL]XPDEDQWLFXHUSRPRQRFORQDOKXPDQL]DGRDQWL&'R,/5˞PJNJDG¯D\
$ ODVKRUDVGHO WUDVSODQWH VH LQWURGXMR OD WHUDSLD WULSOHGHPDQWHQLPLHQWRTXH
LQFOX¯DXQI£UPDFRLQKLELGRUGHODFDOFLQHXULQDWDFUROLPXVQ RFLFORVSRULQDQ 
PLFRIHQRODWR PRIHWLO \ SUHGQLVRQD &RPR WUDWDPLHQWR SURILO£FWLFR VH DGPLQLVWUµ
FHID]ROLQD J ,9 FKUV HO SULPHU G¯D SRVWWUDVSODQWH WULPHWRSULPVXOIDPHWR[D]RO
PJ92FKUVYHFHVSRUVHPDQDGXUDQWHHOSULPHUD³RQLVWDWLQD
892FKUV\QRUIOR[DFLQDPJ92FKUVGXUDQWHHOSULPHUPHVSRVWWUDVSODQWH
6H LQGLFµSURILOD[LV FRQ LWUDFRQD]RO HQDTXHOORVSDFLHQWHVFRQ ULHVJRGHDVSHUJLORVLV
LQYDVLYD(QHOSHU¯RGRSRVWWUDVSODQWHLQPHGLDWRVHDGPLQLVWUµSURILOD[LVXQLYHUVDOFRQ
JDQFLFORYLU,9PJNJFKUVGXUDQWHG¯DV(QHOFDVRGHSDFLHQWHVGHDOWRULHVJR
VHURORJ¯D &09 5' [Q ] VH DGPLQLVWUµ DGHP£V FRPR WUDWDPLHQWR SURILO£FWLFR
LQPXQRJOREXOLQDV&09KLSHULQPXQHV&09,*&\WRWHF%LRWHVW
(Q HO FDVR GH SDFLHQWHV &09VHURSRVLWLYRV VH FRQVLGHUµ OD SUHVHQFLD GH QLYHOHV
GHWHFWDEOHVGHDQWLJHQHPLDSRVLWLYDHQVDQJUHSHULI«ULFDHQRP£VGHWHUPLQDFLRQHV
FRQ P£V GH XQD F«OXOD LQIHFWDGD FRPR LQGLFDGRU GH UHDFWLYDFLµQ R UHLQIHFFLµQ SRU
&09GXUDQWHHOVHJXLPLHQWR
2EWHQFLµQGHPXHVWUDVVDQJX¯QHDV
'H FDGD SDFLHQWH VH UHFRJLHURQ HQ WRWDO  P/ GH VDQJUH SHULI«ULFD SRU SXQWR GH
HVWXGLRP/HQ WXERV=VHUXPVHS&ORW$FWLYDWRU *UHLQHUELRRQH)ULFNHQKDXVHQ
$OHPDQLD  P/ HQ WXERV WUDWDGRV FRQ £FLGR HWLOHQ GLDPLQRWHWUDDF«WLFR ('7$
*UHLQHUELRRQH\P/HQWXERVFRQKHSDULQDVµGLFD*UHLQHUELRRQH$SDUWLUGH






&RQ OD VDQJUH H[WUD¯GD HQ WXER FRQ KHSDULQD VµGLFD VH UHDOL]µ XQD SXULILFDFLµQ GH
















3DUD OD FDUDFWHUL]DFLµQ IHQRW¯SLFD GH ODV VXESREODFLRQHV OLQIRFLWDULDV VH UHDOL]µ HO
PDUFDMH GH ODV PRO«FXODV GH VXSHUILFLH HQ VDQJUH WRWDO WXERV ('7$ FRQ ORV
GLIHUHQWHVDQWLFXHUSRVPRQRFORQDOHV$F0RHVSHF¯ILFRVFRQMXJDGRVDIOXRURFURPR(Q
IV Material y métodos 
 
 





7XER ),7& 3( 3HU&3 $3& 6XESREODFLµQGHHVWXGLR3HUILO
 ,J*˧ ,J*D˧ ,J*˧ ,J*˧ &RQWUROLVRWLSR
 &' ,J' &' ,J0 /LQIRFLWRV%0DGXUDFLµQ
 &'5$ &&5 &' &' /LQIRFLWRV70DGXUDFLµQ
 +/$'5 &' &' &' /LQIRFLWRV7$FWLYDFLµQ
 +/$'5 &' &' &' /LQIRFLWRV7$FWLYDFLµQ
 &' &' &' &' 7%1.
 &' &' &' )R[3 /LQIRFLWRV75HJXODGRUDV
 &' &' &' &' /LQIRFLWRV7,/5




3DUD ODFDUDFWHUL]DFLµQGH ORV OLQIRFLWRV% 7XERSUHYLRD OD WLQFLµQVH UHDOL]µXQ
ODYDGRGH ODVDQJUHFRQ3%6PLQXWRVDJSDUDHOLPLQDU OD ,J0V«ULFD\DTXH
SRGU¯D LQWHUIHULUHQHOPDUFDMHGH OD ,J0GHPHPEUDQDSRU LQKLELFLµQFRPSHWLWLYDGHO
$F0RDQWL,J0%UHYHPHQWH˩/GHVDQJUHVHLQFXEDURQFRQ˩/GHODVGLVWLQWDV
PH]FODV GH $F0R FRQMXJDGRV HQ FRQFHQWUDFLµQ VDWXUDQWH GXUDQWH  PLQXWRV D
WHPSHUDWXUDDPELHQWH\HQRVFXULGDG/XHJRVHD³DGLHURQP/GHVROXFLµQGH OLVLV
)DFVO\VLQJ VROXWLRQ %HFWRQ 'LFNLQVRQ 6DQ -RV« &$ SDUD HOLPLQDU ODV F«OXODV QR
QXFOHDGDVGH ODVDQJUH\VH LQFXEDURQ ODVPXHVWUDVHQ ODVPLVPDVFRQGLFLRQHVSRU
PLQXWRVP£V7UDQVFXUULGRHOSHU¯RGRGHLQFXEDFLµQVHD³DGLHURQP/GH3%6D
FDGDWXERSDUDODYDUHOH[FHVRGH$F0RVLQILMDU\VHFHQWULIXJDURQDJGXUDQWH
PLQXWRV D WHPSHUDWXUD DPELHQWH (VWH SDVR GH ODYDGR VH UHSLWLµ XQD YH] P£V HQ
LJXDOHVFRQGLFLRQHV\VHUHVXVSHQGLµHOSUHFLSLWDGRFHOXODUHQXQYROXPHQGH˩/
GH3%6DQWHVGHDGTXLULUODVF«OXODVHQHOFLWµPHWURGHIOXMR 





&' FRQ DFWLYLGDG UHJXODGRUD GHILQLGRV SRU HO IHQRWLSR
&'&'KLJK&'ORZ)R[3  /D FRPELQDFLµQ GH ORV PDUFDGRUHV GH VXSHUILFLH
&'\&'DXPHQWDFRQVLGHUDEOHPHQWHODHILFLHQFLDGHODQ£OLVLV\DTXHP£VGHO
GHHVWDV F«OXODV &'KLJK&'ORZH[SUHVDQHO IDFWRUGH WUDQVFULSFLµQQXFOHDU
)R[3\WLHQHQDFWLYLGDGVXSUHVRUD>@
8QD YH] FRQFOXLGD OD LQFXEDFLµQ FRQ ORV DQWLFXHUSRV GH VXSHUILFLH &' &'
&' VH UHDOL]µ XQ ODYDGR FRQ  P/ GH 3%6 FHQWULIXJDQGR ORV WXERV D J
GXUDQWHPLQXWRVD|&3RVWHULRUPHQWHVHD³DGLµP/GHSDUDIRUPDOGHKLGR 3)$
\VHLQFXEDURQODVPXHVWUDVPLQXWRVHQRVFXULGDG\WHPSHUDWXUDDPELHQWH/DV
F«OXODV ILMDGDV VH ODYDURQ FRQ P/ GH 3%6 DO  GH DOE¼PLQD GH VXHUR ERYLQR
WDPSµQGHODYDGRHQLJXDOHVFRQGLFLRQHV\HOSUHFLSLWDGRVHUHVXVSHQGLµHQ˩/
GH )$&63HUP 6ROXWLRQ %' %LRVFLHQFHV SDUD SHUPHDELOL]DU OD PHPEUDQD FHOXODU
LQFXE£QGRVHGXUDQWHPLQXWRVHQRVFXULGDG\ WHPSHUDWXUDDPELHQWH6H UHSLWLµHO
ODYDGR HQ LJXDOHV FRQGLFLRQHV \ VH SURFHGLµ D OD WLQFLµQ FRQ HO $F0R DQWLKXPDQ




7DQWR OD DGTXLVLFLµQ FRPRHO DQ£OLVLV VH GHVDUUROODURQ HQ XQ FLWµPHWUR)$&6&DOLEXU
%HFWRQ 'LFNLQVRQ 6DQ -RV« &$ XWLOL]DQGR HO SURJUDPD &HOO4XHVW 3UR 3DUD XQ
DQ£OLVLVµSWLPRVHDGTXLULHURQFRPRP¯QLPRHYHQWRVHQODUHJLµQGHOLQIRFLWRV










































































7LQFLµQ FRQ DQWLFXHUSRV PRQRFORQDOHV GH F«OXODV GH VDQJUH SHULI«ULFD SDUD OD LGHQWLILFDFLµQ \ FDUDFWHUL]DFLµQ GH




QRQVZLWFKHG &'&',J0,J' PHPRULD FRQ FDPELR GH LVRWLSR FODVV
VZLWFKHG&'&',J0,J'>@3RUVXSDUWHORVOLQIRFLWRV7IXHURQHVWXGLDGRV
HQ EDVH D OD H[SUHVLµQ GH ORV PDUFDGRUHV &'5$ \ &&5 SDUD GHWHUPLQDU ODV
GLIHUHQWHV VXESREODFLRQHV HO IHQRWLSR &'5$&&5 FDUDFWHUL]D D ODV F«OXODV 7





QLYHOHV GH H[SUHVLµQ GH ODV PRO«FXODV +/$'5 &' \ &' VH HVWXGLDURQ SDUD
PHGLUDFWLYDFLµQFHOXODUHQ ORV OLQIRFLWRV73DUD ODHYDOXDFLµQSURVSHFWLYDGHOHIHFWR
GHO GDFOL]XPDE DQWL&' VREUHHO VLVWHPD ,/,/5 VHPRQLWRUL]DURQ ORVQLYHOHV
GHH[SUHVLµQGH&',/5˞\&',/5˟VREUHODVXSHUILFLHGHORVOLQIRFLWRV
7 7DEOD  7XER  /RV SRUFHQWDMHV GH F«OXODV UHJXODGRUDV 7UHJ VH HVWXGLDURQ
VLJXLHQGRODPHWRGRORJ¯DGHVFULWDHQHODSDUWDGR
(QVD\RIXQFLRQDOGHUHVSXHVWD&09HVSHF¯ILFD
$ SDUWLU GH ODV F«OXODV PRQRQXFOHDGDV 3%0&V SXULILFDGDV PHGLDQWH JUDGLHQWH GH
GHQVLGDGHQ)LFROOVHUHDOL]µXQHQVD\RGHLQGXFFLµQGHFLWRFLQDVH[YLYRSDUDPHGLU
ODFDSDFLGDGGHUHVSXHVWD&09HVSHF¯ILFDHVWLPXODQGRFRQS«SWLGRVDQWLJ«QLFRVGHO
YLUXV3DUD HOOR VHXWLOL]µ HO SURFHGLPLHQWR GHVFULWR SRU%XQGHHW DO >@ HPSOHDQGR
S«SWLGRV GH  DPLQR£FLGRV FRUUHVSRQGLHQWHV D ODV SURWH¯QDV Y¯ULFDV ,( \ SS
-HULQL$J3HSPL[701U\UHVSHFWLYDPHQWHFHGLGRVSRUHO'U)ORULDQ






YROXPHQ WRWDO D |& HQ DWPµVIHUD K¼PHGD FRQ  GH &2 &RPR FRQWURO VH
PRQWDURQ PXHVWUDV HQ SDUDOHOR HVWLPXODGDV VµOR FRQ '062 HPSOHDGR FRPR




 wJP/ GH EUHIHOGLQD $ %)$ 6LJPD$OGULFK GLOXLGD D SDUWLU GH  ˩/ GH VROXFLµQ
VWRFNPJP/\VH LQFXEDURQ ODVPXHVWUDVKRUDVP£VHQ LJXDOHVFRQGLFLRQHV





































/DVF«OXODVPRQRQXFOHDGDVSXULILFDGDV IXHURQHVWLPXODGDVFRQ ORVS«SWLGRVDQWLJ«QLFRV ,(\SSR'062\VH
FXDQWLILFµODSURGXFFLµQGH,)1ˠH[YLYRPHGLDQWHFLWRPHWU¯DGHIOXMR/DVF«OXODVUHVSRQGHGRUDVIXHURQLGHQWLILFDGDV
PHGLDQWH VHOHFFLµQ VHFXHQFLDO GH OLQIRFLWRV WDPD³R YVFRPSOHMLGDG F«OXODV 7&' &'&' \ F«OXODV 7&'






WHPSHUDWXUD DPELHQWH /DV F«OXODV ILMDGDV VH ODYDURQ FRQ P/ GH3%6 DO  GH
DOE¼PLQDGHVXHURERYLQRHQ LJXDOHVFRQGLFLRQHV\HOSUHFLSLWDGRVH UHVXVSHQGLµHQ










HVSHF¯ILFDVVHREWXYRDO UHVWDU OD IUHFXHQFLDGHF«OXODV UHVSRQGHGRUDV LQHVSHF¯ILFDV
HVWLPXODGDV VµOR FRQ '062 D OD IUHFXHQFLD GH F«OXODV ,(SSHVSHF¯ILFDV
SURGXFWRUDVGH,)1g
(/,6$FXDQWLWDWLYRDQWL&09
6HUHDOL]µXQHQVD\R LQPXQRHQ]LP£WLFR LQGLUHFWRSDUDHO UHFRQRFLPLHQWRFXDOLWDWLYR\
ODGHWHUPLQDFLµQFXDQWLWDWLYDGHORVDQWLFXHUSRV,J*FRQWUDHOFLWRPHJDORYLUXVHQVXHUR
GHSDFLHQWHV\FRQWUROHV(Q]\JQRVW&09,J*'DGH%HKULQJ0DUEXUJ$OHPDQLD
3DUD HOOR VH XWLOL]DURQ SODFDV GH PLFURWLWXODFLµQ GH  SRFLOORV UHFXELHUWDV FRQ
DQW¯JHQRV LQDFWLYDGRV GHULYDGRV GH ILEUREODVWRV KXPDQRV LQIHFWDGRV FRQ &09 /DV
PXHVWUDV GH VXHUR DV¯ FRPR OD VROXFLµQ GH UHIHUHQFLD DQWL&09 31 IXHURQ
SUHGLOXLGDVHQSURSRUFLµQFRQWDPSµQSDUDPXHVWUDVFRORUHDGR7ULV+&/0
7ZHHQ(QFDGDXQRGH ORVSRFLOORVVHD³DGLHURQ˩/ GH WDPSµQSDUD
PXHVWUDVVLQFRORUHDU\˩/GHPXHVWUDSUHGLOXLGDSDUDXQDGLOXFLµQILQDOGHOVXHUR
GH  /D SODFD VH LQFXEµ GXUDQWH  KRUD D |& &RQFOXLGD OD LQFXEDFLµQ VH
UHDOL]DURQODYDGRVFRQVROXFLµQGHODYDGR\VHD³DGLµ˩/GHFRQMXJDGRDQWL,J*
KXPDQDSHUR[LGDVD SUHGLOXLGR  HQ WDPSµQ PLFURELROµJLFR SDUD FRQMXJDGR
IV Material y métodos 
 
 
LQFXEDQGRHQ LJXDOHVFRQGLFLRQHV$QWHVGH ODDGLFLµQGHOVXVWUDWR ODVSODFDV IXHURQ
ODYDGDV  YHFHV \ ILQDOPHQWH VH DJUHJµ D FDGD SRFLOOR  ˩/ GH FURPµJHQR 70%























DQDOL]DURQ FRQMXQWDPHQWH RWURV SDU£PHWURV GH OD LQPXQLGDG KXPRUDO \ FHOXODU \ VX
SRVLEOH UHODFLµQ FRQ ODV YDULDEOHV &09HVSHF¯ILFDV 6H LQFOX\HURQ SDUD HO HVWXGLR
GHWHUPLQDFLRQHV GH UXWLQD UHDOL]DGDV HQ HO ODERUDWRULR GH ,QPXQRORJ¯D WDOHV FRPR
FRQFHQWUDFLµQ GH ,J* WRWDO \ VXV VXEFODVHV QHIHORPHWU¯D DV¯ FRPR WDPEL«Q
FRQFHQWUDFLµQGH,J*HVSHF¯ILFDSDUDRWURVYLUXVDQWLದYDULFHOOD]RVWHU[(/,6$%LQGLQJ
6LWH %LUPLQJKDP 8QLWHG .LQJGRP] \ DQWLದDQW¯JHQR GH VXSHUILFLH GH KHSDWLWLV %
[(/,6$2UWKR&OLQLFDO'LDJQRVWLFV8QLWHG.LQJGRP]\FRQFHQWUDFLµQGH,)1gV«ULFR






3DUD FRPSUREDU OD ERQGDG GH DMXVWH D OD QRUPDOLGDG GH FDGD XQD GH ODV YDULDEOHV
DQDOL]DGDVVHXWLOL]µHOWHVWGH.ROPRJRURY6PLUQRY/DVGLIHUHQFLDVHQWUHORVYDORUHV
EDVDOHV \ ORV REWHQLGRV HQ FDGD YLVLWD GHO HVWXGLR VH DQDOL]DURQ FRQ OD SUXHED WGH
6WXGHQWSDUDPXHVWUDVUHODFLRQDGDVGDWRVSDUHDGRV3DUDODFRPSDUDFLµQGHPHGLDV




IV Material y métodos 
 
 
FRHILFLHQWHV GH FRUUHODFLµQ GH 3HDUVRQ R 6SHDUPDQ VH XWLOL]DURQ SDUD FDOFXODU OD
FRUUHODFLµQ HQWUH YDULDEOHV QXP«ULFDV /D HVWLPDFLµQ GH OD DVRFLDFLµQ HQWUH
PDUFDGRUHV LQPXQROµJLFRV \ OD DSDULFLµQ GH HSLVRGLRV LQIHFFLRVRV R GH UHFKD]R VH
UHDOL]µ PHGLDQWH FRPSDUDFLµQ GH PHGLDV XWLOL]DQGR HO WHVW 8 GH 0DQQ:KLWQH\
$TXHOORV SDU£PHWURV TXH VH DVRFLDURQ VLJQLILFDWLYDPHQWH D ORV HYHQWRV FO¯QLFRV
DQDOL]DGRV VH LQFOX\HURQ HQ HO DQ£OLVLV GH VXSHUYLYHQFLDTXH VH UHDOL]µPHGLDQWH HO
P«WRGRGHUHJUHVLµQGH&R[R.DSODQ0HLHUVHJ¼QVHLQGLTXH3DUDHVWUDWLILFDUDORV
SDFLHQWHVHQJUXSRVVHHVWDEOHFLµFRPRSXQWRGHFRUWHODPHGLDQDGHODVYDULDEOHV




7RGRV ORV DQ£OLVLV HVWDG¯VWLFRV VH HIHFWXDURQ FRQ HO SURJUDPD LQIRUP£WLFR 6366







































 (YROXFLµQ GH VXESREODFLRQHV OLQIRFLWDULDV GH ORV SDFLHQWHV
WUDVSODQWDGRVFDUGLDFRV
6HUHDOL]µXQDQ£OLVLVSURVSHFWLYRORQJLWXGLQDOGHORVSRUFHQWDMHVIUHFXHQFLDVUHODWLYDV
DO Q¼PHUR DEVROXWR GH OLQIRFLWRV GH GLIHUHQWHV VXESREODFLRQHV OLQIRFLWDULDV HQ 
SDFLHQWHV 7DEOD0DWHULDO \0«WRGRVVRPHWLGRVD WUDVSODQWHFDUGLDFRHQWUH0DU]R
GH\0D\RGHSUHYLRDOWUDVSODQWH\HQSXQWRVGHHVWXGLRFRQVHFXWLYRV
   \  G¯DV SRVW7& 3DUD HOOR VH FDUDFWHUL]DURQ IHQRW¯SLFDPHQWH ODV




G¯DV SRVWWUDVSODQWH 6H REMHWLYµ XQ GHVFHQVR GHO SRUFHQWDMH GH OLQIRFLWRV 7 &'
&' \ &' \ XQ LQFUHPHQWR GH F«OXODV % &' DXQTXH VµOR VH REVHUYµ
VLJQLILFDFLµQHVWDG¯VWLFDHQHOGHVFHQVRGHORVOLQIRFLWRV&'\HQHOLQFUHPHQWRGHOD
SREODFLµQ%3URJUHVLYDPHQWH FRPHQ]DURQ D UHFXSHUDUVH ORV QLYHOHV EDVDOHV GH ODV
GLIHUHQWHV SREODFLRQHV GH IRUPD TXH DO D³R SRVW7& GLFKDV GLIHUHQFLDV
GHVDSDUHFLHURQFRQOD¼QLFDH[FHSFLµQGHORV OLQIRFLWRV7&'TXHVHPDQWXYLHURQ



























ORV SRUFHQWDMHV GH GLIHUHQWHV VXESREODFLRQHV OLQIRFLWDULDV HQ  SDFLHQWHV 7& 6H LQGLFD HO JUDGR GH VLJQLILFDFLµQ
HVWDG¯VWLFDGHODGLIHUHQFLDGHPHGLDVHQORVGLIHUHQWHVSXQWRVGHHVWXGLRHQUHODFLµQDOYDORUEDVDOXWLOL]DQGRSUXHEDW





3DUD DQDOL]DU ORV SRVLEOHV FDPELRV HQ OD KRPHRVWDVLV FHOXODU DVRFLDGRV D OD
LQPXQRVXSUHVLµQ VH HVWXGLDURQ ORV SHUILOHV GH PDGXUDFLµQ GH FDGD XQD GH ODV
VXESREODFLRQHVHQUHODFLµQDOSXQWREDVDO/DVF«OXODV%Y¯UJHQHVVHPDQWXYLHURQVLQ
YDULDFLRQHVVLJQLILFDWLYDVD OR ODUJRGH WRGRHO WLHPSRGHHVWXGLRPLHQWUDVTXH ODV%
PHPRULDVLQFDPELRGHLVRWLSR6&,VµORPRVWUDURQXQLQFUHPHQWRVLJQLILFDWLYRHQHO
SXQWR G \ ODV % PHPRULD FRQ FDPELR GH LVRWLSR &&, GLVPLQX\HURQ
VLJQLILFDWLYDPHQWHDOD³RSRVW7&)LJXUD$
(QHOFDVRGHODVF«OXODV7GHIRUPDJHQHUDOVHSXHGHUHVH³DUTXHHQHOSHU¯RGRSRVW
7& WHPSUDQR GG VH SURGXFH XQD H[SDQVLµQ GH F«OXODV 7 &' Y¯UJHQHV




FUµQLFD '5 \ DJXGD &' HQ F«OXODV 7 &' VH HYDOXµ WDPEL«Q OD H[SUHVLµQ
LQGLYLGXDOGHDPERVPDUFDGRUHVSHUILOHV&'DFWLYDGRV\7UDVHOWUDVSODQWHVH
REVHUYµ XQ VLJQLILFDWLYR GHVFHQVR HQ ORV QLYHOHV GH &' DFWLYDGRVPDQWHQL«QGRVH
«VWDWHQGHQFLDGHFUHFLHQWHGXUDQWHWRGRHOSHU¯RGRGHHVWXGLR$ODQDOL]DUHOSHUILOGH
ORVOLQIRFLWRV7&'HQEDVHDODFRH[SUHVLµQGHORVPDUFDGRUHVGHDFWLYDFLµQQRVH
DSUHFLDQ GLIHUHQFLDV VLJQLILFDWLYDV HQ QLQJ¼Q SXQWR 1R REVWDQWH DO GHVJORVDU ODV
IUHFXHQFLDVGHF«OXODV+/$'5\&'SRVLWLYDVVHREVHUYµXQGHVFHQVRVLJQLILFDWLYR





























3UH+7 G G G G G

















3UH+7 G G G G G






























(Q UHODFLµQ D ODV F«OXODV FRQ IXQFLµQ UHJXODGRUD HO HVWXGLR VH FHQWUµ HQ OD
VXESREODFLµQ 7UHJ FDUDFWHUL]DGD SRU HO IHQRWLSR &'&'KLJK&'ORZ)R[3 SRU
WUDWDUVHGHOWLSRFHOXODUP£VLPSOLFDGRHQODLQPXQRORJ¯DGHOWUDVSODQWH(QORVSXQWRV
G \ G WUDV HO WUDWDPLHQWR LQGXFWRU FRQ GDFOL]XPDE DQWLFXHUSR PRQRFORQDO DQWL
&'VHXWLOL]µODFRPELQDFLµQ&'ORZ)R[3SDUDGHILQLUODSREODFLµQUHJXODGRUD
GDGDOD LPSRVLELOLGDGGHPHGLU ODH[SUHVLµQGH&'(QORVSDFLHQWHVWUDVSODQWDGRV












)LJXUD . &LQ«WLFD GH F«OXODV UHJXODGRUDV $Q£OLVLV ORQJLWXGLQDO GH ORV FDPELRV HQ ORV SRUFHQWDMHV GH F«OXODV




3DUDHYDOXDUGH IRUPDSURVSHFWLYDHOHIHFWRGHO WUDWDPLHQWR LQGXFWRUFRQGDFOL]XPDE
VREUH HO VLVWHPD ,/,/5 VHPRQLWRUL]DURQ ORV QLYHOHV GH H[SUHVLµQGH&' ,/
5˞ \ &' ,/5˟  VREUH OD VXSHUILFLH GH ORV OLQIRFLWRV 7 (Q OD )LJXUD  VH
SXHGHDSUHFLDUTXHGHVGHHOSXQWREDVDOH[LVWHXQSHUILOGHH[SUHVLµQGLIHUHQWHGH
DPEDVFDGHQDVGHOUHFHSWRUGH,/HQOLQIRFLWRV7&'\&''HIRUPDJHQHUDOHQ
ORVSDFLHQWHV WUDVSODQWDGRV ORV OLQIRFLWRV7&'VHFDUDFWHUL]DURQSRUDOWRVQLYHOHV
GHH[SUHVLµQGH&'!\EDMRVGH&'PLHQWUDVTXH ORV&'VH
FDUDFWHUL]DURQSRUXQDEDMDH[SUHVLµQGH&'\DOWDGH&'!
6HREVHUYµHQDPERV WLSRV FHOXODUHVXQDGLVPLQXFLµQVLJQLILFDWLYDHQ ORVQLYHOHVGH








































REVHUYDURQ  SDWURQHV GH UHFRQVWLWXFLµQ GLIHUHQWHV HQ HO FRQMXQWR GH SDFLHQWHV
HVWXGLDGRV(OJUXSRVHFDUDFWHUL]µSRUXQDUHFXSHUDFLµQOHQWDFRQEDMRVQLYHOHVGH
H[SUHVLµQGH&'&' ืHOJUXSR ORFRQVWLWX\HQSDFLHQWHVFRQXQSDWUµQ


















/7&'&'  s   s   s  
/7&'&'  s   s   s  
/7&'&'  s   s   s  
/7&'&'  s   s   s  
0HGLDsGHVYLDFLµQHVW£QGDU(VWUDWLILFDFLµQGH ORVSDFLHQWHV7&HQJUXSRVVHJ¼Q OD WDVDGH UHFXSHUDFLµQGH OD
H[SUHVLµQ GH &' HQ /7 &' D ORV G SRVW7& *UXSR  &'ื *UXSR  &'ื *UXSR 
&'!'LIHUHQFLDHVWDG¯VWLFDPHQWHVLJQLILFDWLYDXWLOL]DQGRSUXHED$129$
6H SXHGH UHVXPLU SRU WDQWR TXH HO HIHFWR EORTXHDQWH GHO GDFOL]XPDE VHPDQWLHQH





 &DUDFWHU¯VWLFDV LQPXQRIHQRW¯SLFDV GH ORV SDFLHQWHV WUDVSODQWDGRV
FDUGLDFRV
/D FRPSDUDFLµQ WUDQVYHUVDO GH ORV QLYHOHV GH ODV GLIHUHQWHV VXESREODFLRQHV
OLQIRFLWDULDV HQWUH SDFLHQWHV \ FRQWUROHV SHUPLWLµ GHILQLU ODV VLQJXODULGDGHV
LQPXQRIHQRW¯SLFDVGHORVWUDVSODQWDGRVFDUGLDFRVHQFDGDSXQWRGHHVWXGLR$IDOWDGH
YDORUHV QRUPDOHV HVWDQGDUL]DGRV HVWD FRPSDUDFLµQ HV Y£OLGD SDUD GHVFULELU OD
DQRUPDOLGDGTXHVHSURGXFHHQFDGDVXESREODFLµQ
(O DQ£OLVLV SUHYLR DO WUDVSODQWH PRVWUµ TXH HQ UHODFLµQ D ORV FRQWUROHV VDQRV ORV
SDFLHQWHV 7& VH FDUDFWHUL]DEDQ SRU WHQHU PHQRUHV QLYHOHV GH L OLQIRFLWRV % GH
PHPRULD VLQ FDPELR GH LVRWLSR &'&',J0,J' \ GH OLQIRFLWRV 7 &'
Y¯UJHQHV &'&'5$&&5 \ LL PD\RUHV QLYHOHV GH OLQIRFLWRV 7 &'





$V¯PLVPR HQ HO HVWXGLR EDVDO VH SXGR FRPSUREDU TXH ORV SDFLHQWHV FRQ HWLRORJ¯D
LVTX«PLFD GHO WUDVSODQWH VH FDUDFWHUL]DEDQ SRU PD\RUHV SRUFHQWDMHV GH ODV
VXESREODFLRQHV 7 GH PHPRULD FHQWUDO &'5$&&5 [&' s YV s
S ][&'sYVsS ]\GHOLQIRFLWRV7&'DFWLYDGRV[&'








































)LJXUD  (VWXGLR WUDQVYHUVDO 'LIHUHQFLDV HQWUH SDFLHQWHV \ FRQWUROHV $ $QWHV \ % GHVSX«V GHO WUDWDPLHQWR
LQPXQRVXSUHVRU 6H LQGLFD HO JUDGR GH VLJQLILFDFLµQ HVWDG¯VWLFD GH OD GLIHUHQFLD GH PHGLDV HQWUH JUXSRV XWLOL]DQGR







ORV FRQWUROHV VDQRV HO SRUFHQWDMH GH OLQIRFLWRV % &' GH ORV SDFLHQWHV VH




/D FLQ«WLFD GH ODV DOWHUDFLRQHV HQ ORV SRUFHQWDMHV GH OLQIRFLWRV 7 &' UHIOHMD XQ
FRPSRUWDPLHQWRLQYHUVRDOGHORVOLQIRFLWRV%FRQYDORUHVVLJQLILFDWLYDPHQWHLQIHULRUHV
GXUDQWH HO SULPHU PHV \ VXSHULRUHV D SDUWLU GH ORV  PHVHV SRVW7& YLQFXODGDV
IXQGDPHQWDOPHQWHDODVYDULDFLRQHVGHOWRWDOGHOLQIRFLWRV&'\DTXHODIUHFXHQFLD
GHOLQIRFLWRV&'IXHVLPLODUDODGHORVFRQWUROHVHQWRGRVORVSXQWRVGHOHVWXGLR$
SDUWLU GH ORV G VH SURGXFH XQ LQFUHPHQWR VRVWHQLGR GHO SRUFHQWDMH GH OD
VXESREODFLµQ7&'0(7TXHVHPDQWLHQHGHIRUPDVLJQLILFDWLYDGXUDQWHHOSULPHU
D³R SRVW7& $V¯ PLVPR HQ WRGRV ORV SXQWRV DQDOL]DGRV ODV VXESREODFLRQHV GH
OLQIRFLWRV 7 &' DFWLYDGRV IXHURQ VLJQLILFDWLYDPHQWH VXSHULRUHV D ORV QLYHOHV
REVHUYDGRVHQFRQWUROHV1RREVWDQWHGHELGRDOWUDWDPLHQWRLQGXFWRUFRQGDFOL]XPDE
ORV QLYHOHV GH F«OXODV &' WDPEL«Q FRQVLGHUDGR XQ PDUFDGRU GH DFWLYDFLµQ HQ







 &DUDFWHU¯VWLFDV LQPXQRIHQRW¯SLFDV GH ORV SDFLHQWHV WUDVSODQWDGRV
FDUGLDFRVGHODUJDHYROXFLµQ
(ODQ£OLVLVLQPXQRIHQRW¯SLFRGHORVSDFLHQWHVGHODUJDHYROXFLµQHQWUH\D³RVSRVW
7& UHYHOµTXHDOJXQDVGH ODVDOWHUDFLRQHVHQFRQWUDGDVGXUDQWHHO SULPHU D³RSRVW
WUDVSODQWHVHPDQWXYLHURQDSHVDUGH ODDWHQXDFLµQGHO WUDWDPLHQWR LQPXQRVXSUHVRU
(QHVWRVSDFLHQWHVSHUVLVW¯D OD UHODWLYD OLQIRSHQLD%FRPSHQVDGDSRUXQDXPHQWRGH
OLQIRFLWRV 7 &' FX\R SHUILO GH PDGXUDFLµQ VH FDUDFWHUL]DED SRU DOWRV QLYHOHV GH


































 $OWHUDFLRQHV LQPXQRIHQRW¯SLFDV DVRFLDGDV FRQ HO GHVDUUROOR GH
UHFKD]RFHOXODUDJXGR
'XUDQWH HO SHU¯RGR GH VHJXLPLHQWR SULPHU D³R SRVW7& XQ WRWDO GH  SDFLHQWHV
 GHVDUUROODURQ DO PHQRV XQ HSLVRGLR GH UHFKD]R FHOXODU DJXGR TXH UHTXLULµ
WUDWDPLHQWR ,6+/7 JUDGR  >Q ]  >Q @ \  >Q @ (O WLHPSRPHGLR WUDQVFXUULGR
KDVWDHOHYHQWRGHUHFKD]RIXHGHG¯DVUDQJRG¯DV
/RV SDFLHQWHVFRQ UHFKD]R GHO µUJDQR 5PRVWUDURQPHQRUHV QLYHOHV GH F«OXODV%
Y¯UJHQHV &'&',J0,J'GHVGH ODSULPHUDVHPDQDKDVWD ORVGSRVW7&
HQFRPSDUDFLµQFRQORVSDFLHQWHVTXHQRWXYLHURQUHFKD]R15)LJXUD(Q«VWRV







GHOWUDVSODQWH5 S \DORVG5 S G5 S 
\ G 5  S  (VWD FRUUHODFLµQ QR VH REVHUYµ HQ ORV SDFLHQWHV TXH QR
WXYLHURQ UHFKD]R$GHP£VVHREVHUYµXQDFRUUHODFLµQ LQYHUVDVLJQLILFDWLYDHQWUH ORV
YDORUHV GH F«OXODV % Y¯UJHQHV \ ORV GH OLQIRFLWRV 7 &' FRQ IHQRWLSR GH PHPRULD















)LJXUD 'LIHUHQFLDV HQ OD GLVWULEXFLµQ GH OD PHPRULD % HQ SDFLHQWHV 7& FRQ \ VLQ UHFKD]R FHOXODU DJXGR 6H






(V GHFLU HQ HO SHU¯RGR SRVW7& WHPSUDQR VH REVHUYµ TXH ORV SDFLHQWHV FRQPD\RU
JUDGRGHUHFKD]RWHQ¯DQPHQRUHVSRUFHQWDMHVGHF«OXODV%Y¯UJHQHV\P£VOLQIRFLWRV7
&'PHQRUFRFLHQWH&'&'FRQIHQRWLSRGHPHPRULDHIHFWRUD
$O HVWUDWLILFDU ORV SDFLHQWHV XWLOL]DQGR FRPR YDORU GH UHIHUHQFLD OD PHGLDQD GH ORV
QLYHOHV GH F«OXODV % Y¯UJHQHV D ORV G ORV SDFLHQWHV FRQ IUHFXHQFLDV VXSHULRUHV











































(VWDDVRFLDFLµQ VHPDQWXYRVLJQLILFDWLYD LQFOXVRGHVSX«VGH UHDOL]DUHODMXVWHSRU OD
SUHVHQFLDGHKLSRJDPPDJOREXOLQHPLD ,J*DOPHVSRVW7&TXH IXH OD¼QLFDYDULDEOH





 $OWHUDFLRQHV LQPXQRIHQRW¯SLFDV DVRFLDGDV FRQ HO GHVDUUROOR GH
LQIHFFLRQHVVHYHUDV 
'XUDQWH HO SHU¯RGR GH VHJXLPLHQWR SULPHU D³R SRVW7& XQ WRWDO GH  SDFLHQWHV
 GHVDUUROODURQ DO PHQRV XQD FRPSOLFDFLµQ LQIHFFLRVD VHYHUD TXH UHTXLULµ
WUDWDPLHQWR HQGRYHQRVR DQWLPLFURELDQR HVSHF¯ILFR /D GLVWULEXFLµQ GH ORV DJHQWHV
LQIHFFLRVRVDLVODGRVSRUFXOWLYRRDQWLJHQHPLDIXHODVLJXLHQWH&LWRPHJDORYLUXVQ 
3VHXGRPRQDV DHUXJLQRVD Q  &RU\QHEDFWHULXP VS Q  $VSHUJLOOXV IXPLJDWXV
Q  (QWHURFRFFXV VS Q  6WHQRWURSKRPRQDV PDOWRSKLOLD Q  $VSHUJLOOXV
QLGXODQV Q 0XFRUFLUFLRQHOORLGHV Q \&DQGLGD WURSLFDOLV Q (OGH ORV
HYHQWRVSULPDULRVGHLQIHFFLµQVHYHUDRFXUULµGXUDQWHORVSULPHURVPHVHVSRVW7&
/RV SDFLHQWHV TXH GXUDQWH HO VHJXLPLHQWR VH PDQWXYLHURQ VLQ FRPSOLFDFLRQHV
LQIHFFLRVDVVHYHUDV1,PRVWUDURQXQDWHQGHQFLDKDFLDQLYHOHVP£VDOWRVGHF«OXODV%
GHPHPRULD&&,&'&',J0,J'HQHOSXQWRSUH7&HQFRPSDUDFLµQFRQORV
SDFLHQWHV TXH SRVWHULRUPHQWH V¯ GHVDUUROODURQ LQIHFFLRQHV , 1,s YV
,s S  $ ORV G ORV SDFLHQWHV 1, WXYLHURQ PD\RUHV IUHFXHQFLDV GH
F«OXODV7&'Y¯UJHQHV1,sYV,sS \PHQRUHVQLYHOHVGH
F«OXODV7&'PHPRULDFHQWUDO1,sYV,sS 
$O HVWUDWLILFDU ORV SDFLHQWHV XWLOL]DQGR FRPR YDORU GH UHIHUHQFLD OD PHGLDQD GH ORV
QLYHOHV EDVDOHV GH F«OXODV % GH PHPRULD &&, ORV SDFLHQWHV FRQ IUHFXHQFLDV
VXSHULRUHV ! WHQ¯DQ XQ  PHQRV GH ULHVJR GH GHVDUUROODU XQ SURFHVR




















































GH ,J* HQ HO SXQWR SUH7& QL D ORV G 5  S  \ 5  S 




VLJQLILFDWLYDPHQWHPHQRU  HQ ORV SDFLHQWHV FRQ QLYHOHV EDVDOHVGH F«OXODV%
PHPRULD&&,VXSHULRUHVDOµYDORUHVGH,J*SRUHQFLPDGHPJG/DORVG
HQ FRPSDUDFLµQ FRQ ORV SDFLHQWHV FRQ QLYHOHV GH «VWRVPDUFDGRUHV SRU GHEDMR GHO
YDORUGHFRUWHS 
$GHP£VHODQ£OLVLVELYDULDGRGHUHJUHVLµQGH&R[UHYHOµTXHODGHWHUPLQDFLµQGHORV
QLYHOHV EDVDOHV GH F«OXODV % GH PHPRULD &&, ! D³DGH LQIRUPDFLµQ D OD
GHWHUPLQDFLµQGHOD,J*DOPHVSRVW7&!PJG/FRPRIDFWRUGHSURWHFFLµQIUHQWH
D ODV LQIHFFLRQHV VHYHUDV 3DUD «VWH ¼OWLPR DQ£OLVLV VµOR VH LQFOX\HURQ ORV HYHQWRV
LQIHFFLRVRV GHVDUUROODGRV GHVSX«V GHO SULPHU PHV SRVW7& /D DVRFLDFLµQ HQWUH OD
IUHFXHQFLD GH F«OXODV % GHPHPRULD &&, \ HO GHVDUUROOR GH LQIHFFLRQHV VHPDQWXYR
VLJQLILFDWLYD GHVSX«V GH UHDOL]DU HO DMXVWH SRU GLIHUHQWHV YDULDEOHV FO¯QLFDV TXH VH
DVRFLDURQ FRQ HO GHVDUUROOR GH LQIHFFLRQHV HQ HO DQ£OLVLV GH UHJUHVLµQ GH &R[
XQLYDULDGR7DEOD
3RURWUDSDUWH ORVSDFLHQWHVFRQ LQIHFFLRQHVEDFWHULDQDVUHFXUUHQWHVQ VH
FDUDFWHUL]DURQ SRU XQDGLVPLQXFLµQ HQ ORV QLYHOHV EDVDOHV GH F«OXODV% GHPHPRULD
&&,sYVsS \XQ LQFUHPHQWRHQ OD IUHFXHQFLDGH OLQIRFLWRV
DFWLYDGRV&'&''5sYVsS 
)LQDOPHQWH ORV SDFLHQWHV FRQ DQWLJHQHPLD &09 SRVLWLYD Q   PRVWUDURQ
PHQRUHV SRUFHQWDMHV GH OLQIRFLWRV 7 &' GH PHPRULD HIHFWRUD  D ORV G
&09sYV&09sS OLQIRFLWRV7&'GHPHPRULDHIHFWRUDD
ORVG &09sYV&09sS  \PD\RU IUHFXHQFLDGH OLQIRFLWRV





 (YDOXDFLµQ GH OD UHVSXHVWD HVSHF¯ILFD DQWL&09 HQ SDFLHQWHV
WUDVSODQWDGRVFDUGLDFRV
/D LQIHFFLµQ SRU &09 HV XQD GH ODV TXH FRQOOHYD PD\RU PRUELPRUWDOLGDG HQ ORV
SDFLHQWHVWUDVSODQWDGRVSRUORTXHVHUHDOL]µXQDQ£OLVLVSURVSHFWLYRORQJLWXGLQDOGHOD
UHVSXHVWDDQWL&09HQXQVXEJUXSRGHSDFLHQWHVVHURSRVLWLYRV&09VRPHWLGRV
D WUDVSODQWH FDUGLDFR HQWUH0DU]R  \ 2FWXEUH  3DUD HOOR VH HYDOXDURQ GH
IRUPD VLPXOW£QHD SDU£PHWURV GH OD LQPXQLGDG KXPRUDO DQWLFXHUSRV \ FHOXODU
OLQIRFLWRV7&'\&''DGDODPD\RUFRPSOHMLGDGGHHVWHHVWXGLRODVYDULDEOHV
VH DQDOL]DURQ HQ  SXQWRV SUHYLR DO 7& \ D ORV G 3RVWHULRUPHQWH VH UHDOL]µ XQ
VHJXLPLHQWRFO¯QLFRGH ORVSDFLHQWHVGXUDQWHXQSHU¯RGRGHPHVHV1LQJXQRGHORV
SDFLHQWHVUHFLELµ**,9HQHOSULPHUPHVSRVW7&
'XUDQWH HO SHU¯RGR GH VHJXLPLHQWR  SDFLHQWHV  GHVDUUROODURQ LQIHFFLµQ SRU
&09µP£VDQWLJHQHPLDVSRVLWLYDV6HGHWHFWDURQGHPHGLDF«OXODVSRVLWLYDV
 FRQILUPDGDV SRU XQD YLUHPLD GH  FRSLDVP/  (O WLHPSR
PHGLRWUDQVFXUULGRKDVWDHOGHVDUUROORGHLQIHFFLµQDFWLYDSRU&09IXHGHPHVHV
PHVHV6H DGPLQLVWUµ WHUDSLD DQWLYLUDO SUHYHQWLYD D  SDFLHQWHV TXH WXYLHURQ
P£V GH  F«OXODV SRVLWLYDV HQ ODV GHWHUPLQDFLRQHV GH DQWLJHQHPLD JDQFLFORYLU ,9
>Q @ YDOJDQFLFORYLU RUDO >Q @ 6H GLDJQRVWLFµ HQIHUPHGDG &09 HQ  SDFLHQWHV

















GH ,)1ˠ FRQ ORV REWHQLGRV D ORV G SRVWLQPXQRVXSUHVLµQ DQDOL]DQGR GH IRUPD
LQGHSHQGLHQWHORVSDFLHQWHVFRQ\VLQLQIHFFLµQSRU&09
/RVSDFLHQWHVTXHGXUDQWHHOVHJXLPLHQWRGHVDUUROODURQLQIHFFLµQSRU&09PRVWUDURQ
XQD GLVPLQXFLµQ QR VLJQLILFDWLYD HQ HO W¯WXOR GH DQWLFXHUSRV ,J* DQWL&09
sYVsS DFRPSD³DGDGHXQDGLVPLQXFLµQVLJQLILFDWLYD
GHO SRUFHQWDMHGH F«OXODV&',)1gHVWLPXODGDVFRQHO S«SWLGR ,( sYV
sS (QFDPELRORVSDFLHQWHVTXHQRGHVDUUROODURQLQIHFFLµQSRU&09
PDQWXYLHURQ ORV QLYHOHV GH F«OXODV &',)1g HVWLPXODGDV FRQ ,( VLQ YDULDFLRQHV












PRVWUDURQ QLYHOHV VLJQLILFDWLYDPHQWH VXSHULRUHV GH DQWLFXHUSRV ,J* DQWL&09 HQ
FRPSDUDFLµQFRQORVFRQWUROHVsYVsS 
$O PHV SRVW7& HO SRUFHQWDMH GH F«OXODV &',)1g HVWLPXODGDV FRQ ,( IXH
VLJQLILFDWLYDPHQWHPHQRUHQHOJUXSRGHSDFLHQWHV LQIHFWDGRVSRU&09HQUHODFLµQD
ORV FRQWUROHV TXLU¼UJLFRV s YV s S  3RU HO FRQWUDULR ORV
SDFLHQWHV TXH QR VXIULHURQ LQIHFFLµQ SRU &09 WXYLHURQ W¯WXORV VXSHULRUHV GH






SXGRGHPRVWUDU ODH[LVWHQFLDGHXQDG«ELOFRUUHODFLµQSRVLWLYDHQWUH OD IUHFXHQFLDGH
F«OXODV&',)1gHVWLPXODGDVFRQ,(\HOW¯WXORGHDQWLFXHUSRV,J*DQWL&09DORV
GU S 






LQHVSHF¯ILFDV FRQFHQWUDFLµQ V«ULFD GH ,)1g FRQFHQWUDFLµQ GH ,J* WRWDO \ VXV
VXEFODVHV IUHFXHQFLDV GH F«OXODV 7 &' \&' 1. % DV¯ FRPR GH F«OXODV 7





 $VRFLDFLµQ HQWUH OD UHVSXHVWD &09HVSHF¯ILFD \ HO GHVDUUROOR GH
LQIHFFLµQSRU&09
3DUDHVWDEOHFHU ODSRVLEOHDVRFLDFLµQHQWUH ODFDSDFLGDGGH UHVSXHVWDDQWL&09\HO
ULHVJR GH UHLQIHFFLµQ SRU HO YLUXV VH FRPSDUDURQ SDU£PHWURV GH ODV UHVSXHVWDV
KXPRUDO\FHOXODUHQWUHSDFLHQWHVFRQ\VLQLQIHFFLµQWUDVHOWUDVSODQWH

























&',)1g,( s s  s s 
&',)1g,( s s  s s 
&',)1gSS s s  s s 
&',)1gSS s s  s s 
7¯WXORDQWL&09 s s  s s 
0HGLDsGHVYLDFLµQHVW£QGDU'LIHUHQFLDVHVWDG¯VWLFDVFDOFXODGDVXWLOL]DQGRSUXHED WSDUDPXHVWUDV LQGHSHQGLHQWHVR





















   
3«SWLGR,(
3UH7& 3RVW7& 3UH7& 3RVW7&
'062EODQFR
 
)LJXUD  5HVSXHVWD FHOXODU &' IUHQWH D ,( HQ SDFLHQWHV FRQ \ VLQ LQIHFFLµQ SRU &09 DQWHV \ GHVSX«V GHO
WUDVSODQWH  ,P£JHQHV UHSUHVHQWDWLYDVGHSDFLHQWHV$ ORVGSRVW7& OD IUHFXHQFLDGHF«OXODV ,(HVSHF¯ILFDVHV
LQIHULRU HQ HO SDFLHQWH TXH GHVDUUROOD  LQIHFFLµQ SRU &09 /DV F«OXODV HVWLPXODGDV FRQ '062 VH HVWXGLDURQ FRPR
FRQWUROGHUHVSXHVWDLQHVSHF¯ILFDUHVW£QGRVH«VWHSRUFHQWDMHDOREWHQLGRDOHVWLPXODUFRQ,(SDUDREWHQHUHOYDORUGH
ODUHVSXHVWDHVSHF¯ILFD&09&LWRPHJDORYLUXV7&7UDVSODQWHFDUGLDFR'062'LPHWLOVXOIµ[LGR




























,J*PJG/ s s  s s 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,J*PJG/ s s 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 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PJG/ s s  s s 
$QWLYDULFHOODP8,P/ s s  s s 
$QWL+%V$J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 s s  s s 
,)1gV«ULFR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 s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 s 
/7&' s s  s s 
/7&'DFWLYDGR s s  s s 
/7&' s s  s s 
/7&'DFWLYDGR s s  s s 
/% s s  s s 
1. s s  s s 
0HGLDsGHVYLDFLµQHVW£QGDU'LIHUHQFLDVHVWDG¯VWLFDVFDOFXODGDVXWLOL]DQGRSUXHED WSDUDPXHVWUDV LQGHSHQGLHQWHVR
0DQQ:KLWQH\ VHJ¼Q SURFHGD +%V$J $QW¯JHQR GH VXSHUILFLH GH +HSDWLWLV % /7 &' /7 &' &'&' /7
&' &'&'/7DFWLYDGR &''5/% &'1. &'&'&'3RUFHQWDMHVGHOLQIRFLWRV7DFWLYDGRV
UHIHULGRVDOWRWDOGH&'\&'7&7UDVSODQWHFDUGLDFR
7HQLHQGR HQ FXHQWD ODV GLIHUHQFLDV REVHUYDGDV HQ HO DQ£OLVLV GH FRPSDUDFLµQ GH
PHGLDV VH UHDOL]µ HO DQ£OLVLV GH OD FXUYD FDUDFWHU¯VWLFD GH RSHUDFLµQ GHO UHFHSWRU
52& SDUD HVWDEOHFHU ORV YDORUHV GH FRUWH GH ODV YDULDEOHV LGHQWLILFDGDV 'H HVWH
PRGRVHHVWDEOHFLHURQORVQLYHOHVGHUHVSXHVWDSRUHQFLPDRSRUGHEDMRGHORVFXDOHV
H[LVW¯DXQULHVJRLQIHULRURVXSHULRUUHVSHFWLYDPHQWHGHGHVDUUROODULQIHFFLµQSRU&09
3RVWHULRUPHQWH ORV SDFLHQWHV VH HVWUDWLILFDURQ HQ GRV JUXSRV VHJ¼Q HO WLWXOR GH
DQWLFXHUSRV,J*DQWL&09\HOSRUFHQWDMHGHF«OXODV&',)1gHVWLPXODGDVFRQ,(
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)LJXUD  5HVSXHVWD SUROLIHUDWLYD IUHQWH D 3+$ HQ SDFLHQWHV FRQ \ VLQ LQIHFFLµQ SRU &09 DOPHV SRVWWUDVSODQWH
$Q£OLVLVVHFXHQFLDOGHOSRUFHQWDMHGHF«OXODV&)6(SRVLWLYDVHQHO WRWDOGH OLQIRFLWRV7 &'\GH ODVSREODFLRQHV
&' \ &' UHIHULGDV DO WRWDO GH &' 1R VH HQFRQWUDURQ GLIHUHQFLDV HQ OD FDSDFLGDG SUROLIHUDWLYD GH ODV
SREODFLRQHV7HQWUHSDFLHQWHVLQIHFWDGRV\QRLQIHFWDGRV
(O DQ£OLVLV GH VXSHUYLYHQFLD GHPRVWUµ TXH YDORUHV SRU GHEDMR GH ORV O¯PLWHV









3RVWHULRUPHQWH VH HYDOXµ VL OD FRPELQDFLµQ GH DPERVPDUFDGRUHV LQFUHPHQWDED HO
YDORUSUHGLFWLYRGH ODVYDULDEOHVSDUDVHOHFFLRQDU ORVSDFLHQWHVFRQPD\RU ULHVJRGH
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   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7¯WXOR,J*DQWL&09       
&RPELQDFLµQGHPDUFDGRUHV       
9DORUGHFRUWHREWHQLGRPHGLDQWHDQ£OLVLVGHODFXUYDFDUDFWHU¯VWLFDGHRSHUDFLµQGHOUHFHSWRU52&&',)1g,(






















)LJXUD0RQLWRUL]DFLµQVLPXOW£QHDGHPDUFDGRUHV LQPXQROµJLFRVDVRFLDGRVDULHVJRGH LQIHFFLµQSRU&09 /¯QHD
KRUL]RQWDO YDORU GH FRUWH GHO W¯WXOR GH DQWLFXHUSRV ,J* DQWL&09  /¯QHD YHUWLFDO YDORU GH FRUWH GHO QLYHO GH
F«OXODV&',)1g,($OPHVSRVWWUDVSODQWHODGHWHUPLQDFLµQVLPXOW£QHDGHDPERVSDU£PHWURVLQFUHPHQWD
HOYDORUSUHGLFWLYRSDUDHVWLPDUHOULHVJRGHLQIHFFLµQSRU&09
(O DQ£OLVLV GH UHJUHVLµQ GH &R[ UHYHOµ OD H[LVWHQFLD GH XQD DVRFLDFLµQ VLJQLILFDWLYD
HQWUH OD FRPELQDFLµQ GH PDUFDGRUHV LQPXQROµJLFRV HVWXGLDGRV \ HO ULHVJR GH
GHVDUUROODU LQIHFFLµQ SRU &09  5LHVJR 5HODWLYR >55@  ,QWHUYDOR GH FRQILDQ]D
  S  (VWD DVRFLDFLµQ VH PDQWXYR VLJQLILFDWLYD HQ HO DQ£OLVLV
PXOWLYDULDGR DO UHDOL]DU HO DMXVWH SRU GLIHUHQWHV YDULDEOHV FO¯QLFDV /RV SDU£PHWURV




UHFHSWRU GHO WUDVSODQWH 55  S  VHURORJ¯D &09 GHO GRQDQWH 55 








































GH ORV SDFLHQWHV >@ /D QHFHVLGDG GH HQFRQWUDU QXHYRV ELRPDUFDGRUHV TXH
SHUPLWDQ PRQLWRUL]DU HO HVWDGR LQPXQROµJLFR GH FDGD SDFLHQWH HV HO SULQFLSDO UHWR
SHQGLHQWHSDUDDOFDQ]DUXQWUDWDPLHQWRSRVW7&SHUVRQDOL]DGR
(QODE¼VTXHGDGHHVWRVPDUFDGRUHVXQRGH ORVSULPHURVSDVRVHV ODGHILQLFLµQGH
SDWURQHV SDWRJ«QLFRV \ SDUD HOOR HV QHFHVDULR FRQRFHU ODV DOWHUDFLRQHV TXH VH
SURGXFHQ HQ ODV YDULDEOHV DQDOL]DGDV (Q HO SUHVHQWH HVWXGLR VH GHVFULEHQ ODV
DQRPDO¯DV TXH VH SURGXFHQ DQWHV \ GHVSX«V GHO 7& HQ GLVWLQWDV VXESREODFLRQHV
OLQIRFLWDULDVDV¯FRPRVXSRVLEOHDVRFLDFLµQFRQDOJXQRVHYHQWRVFO¯QLFRVUHOHYDQWHV
FRPRODLQIHFFLµQ\HOUHFKD]R(ODQ£OLVLVGHORVSRUFHQWDMHVGHGLFKDVVXESREODFLRQHV
\ VXV YDULDFLRQHV D OR ODUJR GHO WLHPSR UHIOHMD ORV FDPELRV KRPHRVW£WLFRV TXH VH
SURGXFHQ LQGHSHQGLHQWHPHQWH GH OD OLQIRSHQLD VHFXQGDULD D ORV WUDWDPLHQWRV
LQPXQRVXSUHVRUHV
'HODQ£OLVLVGH OD FLQ«WLFD FRPSDUDFLµQSXQWRGHHVWXGLRSXQWREDVDOGHVFULWDSDUD
ODV F«OXODV%\7HQ ORVSDFLHQWHV WUDVSODQWDGRV VHGHVSUHQGHTXH LHQHO SHU¯RGR
SRVW7&WHPSUDQRVHSURGXFHXQDGHSOHFLµQOLQIRFLWDULDTXHDIHFWDIXQGDPHQWDOPHQWH
D ORV OLQIRFLWRV7&'GHPHPRULD \ LL XQ LQFUHPHQWRSRUFHQWXDOGH ORV OLQIRFLWRV%
VHFXQGDULR D OD GHSOHFLµQ 7 VLQ TXH VH HYLGHQFLHQ FDPELRV VLJQLILFDWLYRV HQ OD
GLVWULEXFLµQ GH ODV VXESREODFLRQHV % GHPHPRULD $GHP£V WDPSRFR VH REVHUYDURQ
FDPELRV HQ ODV VXESREODFLRQHV GHPHPRULD GH ODVF«OXODV7&' $SHVDU GH «VWD
GLVPLQXFLµQLQLFLDOODH[SDQVLµQGHODVF«OXODV7&'GHPHPRULDHQHOSHU¯RGRSRVW




GLIHUHQFLDFLµQ \ SUROLIHUDFLµQ GH F«OXODV DORHVSHF¯ILFDV 6H KD GHVFULWR TXH OD
H[SRVLFLµQDOLQMHUWRSURYRFDXQDH[SDQVLµQGHF«OXODV7&'HIHFWRUDVILQDOHV0(7
GRQDQWHHVSHF¯ILFDV TXH FRQWLHQHQ DOWRV QLYHOHV GH JUDQ]LPD % \ SHUIRULQD OR TXH
SRGU¯DH[SOLFDUODSUHVHQFLDVRVWHQLGDGHF«OXODVDFWLYDGDVFRQFDSDFLGDGFLWRWµ[LFDHQ
HVWRVSDFLHQWHV>@
/D FDUDFWHUL]DFLµQ GHO HIHFWR GHO GDFOL]XPDE DQWL&' VREUH OD H[SUHVLµQ GH ODV
FDGHQDV˞ &' \˟ &' GHO UHFHSWRU GH OD ,/ HQ ORV GLIHUHQWHV SXQWRV GHO
HVWXGLRDUURMDYDULDVFRQFOXVLRQHV(QSULPHU OXJDUTXH ODVVXESREODFLRQHV7&'\
&' WLHQHQ XQD FRQVWLWXFLµQ EDVDO ELHQ GLIHUHQFLDGD GHO ,/5 SUHGRPLQDQGR OD
FDGHQD˞ ,/5DOWDDILQLGDG HQ ORV OLQIRFLWRV7&'\ OD FDGHQD˟ ,/5DILQLGDG
LQWHUPHGLD HQ ORV OLQIRFLWRV7&''HHOOR VHGHGXFHTXHHO HIHFWRGHO GDFOL]XPDE
GHEH VHUP£V SURQXQFLDGR VREUH ORV OLQIRFLWRV &' EORTXHDQGR JUDQ SDUWH GH ORV
UHFHSWRUHV GH DOWD DILQLGDG GH OD ,/ GXUDQWH ORV SULPHURV  PHVHV SRVW7& 2WUR





TXH OD UHFXSHUDFLµQ GHO UHFHSWRU GH DOWD DILQLGDG HV LQGHSHQGLHQWH GHO UHFHSWRU GH
DILQLGDG LQWHUPHGLD VLQ TXH ODV GLIHUHQFLDV HQ OD WDVD GH UHFRQVWLWXFLµQ GH &'
EDMDPHGLDDOWDVHDVRFLDUDDQLQJXQRGHORVHYHQWRVFO¯QLFRVPRQLWRUL]DGRV
3RU RWUD SDUWH D SHVDU GH TXH ORV QLYHOHV GH ODV F«OXODV 7UHJ
&'&'KLJK&'ORZ)R[3VHPDQWLHQHQVLJQLILFDWLYDPHQWHGLVPLQXLGRVGXUDQWH




UHFXSHUDURQ ORV QLYHOHV EDVDOHV GH HVWD VXESREODFLµQ UHOHYDQWH SRU VX SDSHO HQ OD
LQGXFFLµQGHWROHUDQFLDHQHOWUDVSODQWHGHµUJDQRV5HVXOWDOODPDWLYRSRUWDQWRTXHOD
GLVPLQXFLµQ GH F«OXODV UHJXODGRUDV QR VH KD\D DVRFLDGR DO GHVDUUROOR GH UHFKD]R
FHOXODUDJXGRHQQLQJXQRGHORVSXQWRVHYDOXDGRV(QXQDUHFLHQWHUHYLVLµQ1HZHOOHW




SURWHFWRU QHFHVDULR SDUD HO HVWDEOHFLPLHQWR SUHYLR GH WROHUDQFLD >@ $GHP£V





FRQ FDSDFLGDG SDUD LQILOWUDU HO LQMHUWR \ HMHUFHU VX SDSHO UHJXODGRU LQ VLWX  []




WDPEL«Q HO KHFKR GH TXH QR VH REVHUYH WHQGHQFLD DO UHFKD]R FRQ HVWD WHUDSLD GH
LQGXFFLµQ






SDFLHQWHV TXH HQWUDQ HQ OLVWD GH HVSHUD VH DVRFLµ FRQ XQD SDWUµQ GH DFWLYDFLµQ
OLQIRFLWDULD GLIHUHQWH DO REVHUYDGR HQ SDFLHQWHV TXH IXHURQ VRPHWLGRV D FLUXJ¯D
FDUGLDFD VLQ WUDWDPLHQWR LQPXQRVXSUHVRU FRQWUROHV TXLU¼UJLFRV(O LQFUHPHQWR HQ OD
H[SUHVLµQGHPDUFDGRUHVGHDFWLYDFLµQHQ ODVF«OXODV7FRQSUHGRPLQLRGHFLWRFLQDV
SURLQIODPDWRULDV VH KD GHVFULWR HQ SDFLHQWHV FRQ IDOOR FDUGLDFR FUµQLFR >@ (Q
QXHVWUD FRKRUWH HQFRQWUDPRV QLYHOHV EDVDOPHQWH DXPHQWDGRV HQ OD H[SUHVLµQ GH
PDUFDGRUHV GH DFWLYDFLµQ HQ DPEDV VXESREODFLRQHV 7 SDUWLFXODUPHQWH HQ ORV
SDFLHQWHVFRQHWLRORJ¯DLVTX«PLFDGHOWUDVSODQWH$GHP£VVHHQFRQWUµXQDFRUUHODFLµQ
GLUHFWD VLJQLILFDWLYD HQWUH ODV IUHFXHQFLDV GH F«OXODV 7 DFWLYDGDV &''5 \ OD
FRQFHQWUDFLµQV«ULFDGH,)1ˠ GDWRVQRPRVWUDGRV ORTXHUHIXHU]D ODH[LVWHQFLDGH
XQ SHUILO SURLQIODPDWRULR HQ HO SHU¯RGR SUH7& 6H KD VXJHULGR TXH OD DFWLYDFLµQ




D OR ODUJR GH WRGR HO VHJXLPLHQWR HQ HO SRUFHQWDMH GH F«OXODV &' GH PHPRULD
HIHFWRUDV ILQDOHV WDO FRPR VH DUJXPHQWD SUHYLDPHQWH &RPR HUD GH HVSHUDU HQ
SDFLHQWHV TXH KDQ UHFLELGR LQGXFFLµQ FRQ GDFOL]XPDE ORV SRUFHQWDMHV GH F«OXODV
UHJXODGRUDVIXHURQLQIHULRUHVDORVKDOODGRVHQFRQWUROHVGXUDQWHWRGRHOVHJXLPLHQWR








TXH GHVHQFDGHQDQ \ FRQWURODQ ODV UHVSXHVWDV LQPXQROµJLFDV TXH PHGLDQ HVWH
FRPSOHMRSURFHVR6HKDGHVFULWRTXHORVOLQIRFLWRV7&'MXHJDQXQSDSHOFUXFLDOHQOD
SDWRJ«QHVLV GHO UHFKD]R FHOXODU SURPRYLHQGR OD GLIHUHQFLDFLµQ \ DFWLYDFLµQ GH ORV
OLQIRFLWRV 7&' FLWRWµ[LFRV >@ SHUR WDPEL«QPHGLDQWH OLVLV FHOXODU GLUHFWD GH ODV










FDSDFLGDG SDUD DXPHQWDU R VXSULPLU ODV UHVSXHVWDV DORLQPXQHV > @ \D TXH
DXQTXH SXHGHQ LQGXFLU HO UHFKD]R GHO µUJDQR DFWXDQGR FRPR SUHVHQWDGRUDV GH
DQW¯JHQRVRPHGLDQWHODJHQHUDFLµQGHDQWLFXHUSRVGRQDQWHHVSHF¯ILFRV>@WDPEL«Q
SRGU¯DQ HVWDU LPSOLFDGDV HQ OD LQGXFFLµQ GH DORWROHUDQFLD >@ /D FDSDFLGDG
VXSUHVRUD GH ODV F«OXODV % VH GHVFULELµ VLPXOW£QHDPHQWH SRU WUHV JUXSRV
LQGHSHQGLHQWHV XWLOL]DQGR PRGHORV H[SHULPHQWDOHV GH DORLQPXQLGDG (VWRV SULPHURV
HVWXGLRVGHPRVWUDURQHO SDSHO IXQGDPHQWDO GH ORV OLQIRFLWRV% WDQWRHQ OD LQGXFFLµQ
FRPRHQHOPDQWHQLPLHQWRGH OD WROHUDQFLD >@ /H7H[LHUHW DODQDOL]DURQ ODV






%FRQXQSHUILO VXSUHVRULQKLELWRULR&XULRVDPHQWH OD LQKLELFLµQGH OD UHVSXHVWD%VH
FDUDFWHUL]DED SRU OD DFXPXODFLµQ SURJUHVLYD GH F«OXODV % LQPDGXUDV ,J0 TXH QR
HUDQ FDSDFHV GH KDFHU HO FDPELR GH LVRWLSR KDFLD ,J* \ SRU XQD GLVPLQXFLµQ HQ OD
H[SUHVLµQ GH &'6HJ¼Q QXHVWURV UHVXOWDGRV ORV SDFLHQWHV TXH QR GHVDUUROODURQ





\ OLQIRFLWRV 7 &' GH PHPRULD HIHFWRUD OR TXH VXJLHUH TXH OD H[SDQVLµQ GH
VXESREODFLRQHVHVSHF¯ILFDVSRGU¯DGHVHQFDGHQDUORVHYHQWRVFHOXODUHVTXHPHGLDQHO
UHFKD]R1HZHOOHWDOGHVFULELHURQHQXQDFRKRUWHGHUHFHSWRUHVGHWUDVSODQWH
UHQDO FRQ WROHUDQFLD RSHUDFLRQDO HVWDEOHFLGD HQ ORV TXH KDE¯D XQ DXPHQWR HQ OD
H[SUHVLµQGHJHQHVUHODFLRQDGRVFRQODDFWLYDFLµQ\GLIHUHQFLDFLµQGHODVF«OXODV%\
GLFKR SHUILO JHQ«WLFR FRUUHODFLRQDED FRQ XQ LQFUHPHQWR SRUFHQWXDO \ DEVROXWR GH
F«OXODV &' HQ SHULIHULD (O DQ£OLVLV IHQRW¯SLFR GH GLFKD SREODFLµQ LQGLFµ TXH HO




OD SRVLELOLGDG GH TXH HVWDV F«OXODV SXHGDQ FRQWULEXLU HQ DOJXQD PHGLGD DO
HVWDEOHFLPLHQWRGHOHVWDGRGHWROHUDQFLDDOLQMHUWR\SRQHQGHPDQLILHVWRODUHOHYDQFLD











QLYHOHV P£V DOWRV GH ,J* SUH7& VH DVRFLDQ FRQ PHQRU ULHVJR GH GHVDUUROODU
LQIHFFLRQHV [] $PERV KDOOD]JRV VXJLHUHQ TXH OD SURWHFFLµQ IUHQWH D LQIHFFLRQHV
SRGU¯DHVWDUIDYRUHFLGDSRUODSUHVHQFLDGHXQPD\RUQ¼PHURGHF«OXODVPDGXUDVFRQ
FDSDFLGDG SDUD VHFUHWDU DQWLFXHUSRV SURWHFWRUHV \ PD\RUHV QLYHOHV GH DQWLFXHUSRV
SUHIRUPDGRV SUHYLR DO WUDVSODQWH /D DXVHQFLD GH FRUUHODFLµQ HQWUH HO SRUFHQWDMH GH
F«OXODV%GHPHPRULD&&, \ ORV YDORUHVGH ,J* DSXQWDDTXHDPERVFRPSRQHQWHV
SRGU¯DQ WHQHU XQ SDSHO SURWHFWRU GLIHUHQWH1XHVWURV UHVXOWDGRV QR GHPXHVWUDQ VL OD








WDO FRPR VXJHULPRV HQ HVWD WHVLV 5HFLHQWHPHQWH VH KD GHVFULWR DVRFLDFLµQ HQWUH




LQFUHPHQWDGR GH LQIHFFLµQ HQ UHFHSWRUHV GH P«GXOD µVHD > @ (Q QXHVWUR
HVWXGLR ORV SDFLHQWHV FRQ OD FRPELQDFLµQ EDMRV QLYHOHV SUH7& GH F«OXODV % GH
PHPRULD &&, \ EDMRV QLYHOHV SRVW7& GH ,J* GHVDUUROODURQ LQIHFFLRQHV VHYHUDV
EDFWHULDQDVUHFXUUHQWHV\SRU&09FRQPD\RUSUHYDOHQFLDTXHORVSDFLHQWHVTXHQR
WHQ¯DQGLFKRVPDUFDGRUHVFRPELQDGRV3RUHVWDUD]µQODSUHVHQFLDGHWDOSHUILOSRGU¯D
LQGLFDU XQ HVWDGR GH EDMD LQPXQRFRPSHWHQFLD IUHQWH D DJHQWHV LQIHFFLRVRV
FRQYLUWLHQGR D HVWRV SDFLHQWHV HQ SRWHQFLDOHV FDQGLGDWRV D UHFLELU SURILOD[LV
DQWLPLFURELDQDSRUXQSHU¯RGRGH WLHPSRP£VSURORQJDGR S HM SURILOD[LVDQWL&09 
TXHVXHOHVXVSHQGHUVHDORVG¯DVWUDVHOWUDVSODQWHHQORVUHFHSWRUHVVHURSRVLWLYRV
(VWRVUHVXOWDGRVUHIXHU]DQODFRQYHQLHQFLDGHUHDOL]DUQXHYRVHVWXGLRVTXHLQFOX\DQOD
UHDOL]DFLµQ GH DQ£OLVLVPXOWLYDULDGRV TXHSHUPLWDQ LGHQWLILFDU ORV IDFWRUHV SURWHFWRUHV
FRQWUD ODV FRPSOLFDFLRQHV FO¯QLFDV GHVFULWDV (O Q¼PHUR GH SDFLHQWHV LQFOXLGRV HQ




DQ£OLVLV ELYDULDGR GHPRVWUµ TXHHO LQFUHPHQWRHQ HO SRUFHQWDMH GHF«OXODV%&&, VH
DVRFLDEDGHIRUPDLQGHSHQGLHQWHDOULHVJRGHLQIHFFLµQ
(QUHODFLµQDODHYDOXDFLµQGHODVUHVSXHVWDVLQPXQROµJLFDVIUHQWHDFLWRPHJDORYLUXV
XQD GH ODV FRPSOLFDFLRQHV LQIHFFLRVDV P£V UHOHYDQWHV HQ 7& QXHVWURV UHVXOWDGRV
PRVWUDURQTXHODGLVPLQXFLµQWDQWRGHOQLYHOGHDQWLFXHUSRV,J*DQWL&09FRPRGHODV
F«OXODV 7 &',)1ˠ,(HVSHF¯ILFDV SXHGHQ VHU XQ IDFWRU GH SUHGLVSRVLFLµQ SDUD
GHVDUUROODU LQIHFFLµQ SRU&09$ SHVDU GH VX EDMD HVSHFLILFLGDG OD FRPELQDFLµQ GH




PD\RU ULHVJR GH VXIULU LQIHFFLµQ \D TXH OD UHDFWLYDFLµQ GHO YLUXV VH SURGXMR FDVL
H[FOXVLYDPHQWHHQORVSDFLHQWHVHQORVTXHDPERVSDU£PHWURVFRLQFLG¯DQSRUGHEDMR
GHOYDORUGHFRUWHVHOHFFLRQDGR'HFRQILUPDUVHHVWRVUHVXOWDGRVKDFLHQGRH[WHQVLYR
HO HVWXGLR D XQ PD\RU Q¼PHUR GH SDFLHQWHV VHU¯D RSRUWXQR FRQVLGHUDU HVWDV
GHWHUPLQDFLRQHVFRPRKHUUDPLHQWDVSUHYHQWLYDVHQHOPDQHMRFO¯QLFRSRVW7&
(Q OD DFWXDOLGDG ORV UHFHSWRUHV GH 7& VHOHFWLYDPHQWH UHFLEHQ SURILOD[LV XQLYHUVDO R
WHUDSLDSUHYHQWLYDHQIXQFLµQ¼QLFDPHQWHGHVXHVWDWXVVHUROµJLFR'5DOWRULHVJR
'5 EDMR ULHVJR \ GH OD YLUHPLD &09 1RUPDOPHQWH VH FRQVLGHUD TXH ORV
UHFHSWRUHVVHURQHJDWLYRVVRQORVTXHWLHQHQPD\RUULHVJRGHGHVDUUROODUHQIHUPHGDG
&09DSHVDUGHORFXDOODSUHYDOHQFLDGHFDVRVHQW«UPLQRVDEVROXWRVHVPD\RUHQHO
JUXSR '5 0DQXHO HW DO GHPRVWUDURQ TXH ORV UHFHSWRUHV VHURSRVLWLYRV VRQ
VXVFHSWLEOHV D OD WUDQVPLVLµQ GH P¼OWLSOHV FHSDV GH &09 GHO GRQDQWH R D OD
UHDFWLYDFLµQGHODVSURSLDV/DFRH[LVWHQFLDGHGLIHUHQWHVYDULDQWHVJHQ«WLFDVGH&09
VH DVRFLµ FRQ PD\RU FDUJD YLUDO \ XQ PD\RU UHWUDVR HQ OD HOLPLQDFLµQ GHO YLUXV
LQGHSHQGLHQWHPHQWH GHO HVWDWXV VHUROµJLFR EDVDO >@ 3RU FRQVLJXLHQWH OD
VHURSRVLWLYLGDGHQV¯PLVPDQRFRQILHUHXQDYHQWDMDRHVWDGRGHSURWHFFLµQ IUHQWHDO
&09 WUDV OD WHUDSLD LQPXQRVXSUHVRUD /D LGHQWLILFDFLµQ \ SRVWHULRU YDOLGDFLµQ GHO
XPEUDOGHULHVJRHQODVUHVSXHVWDVDQWL&09KDU¯DSRVLEOHDMXVWDUODVHOHFFLµQGHORV
SDFLHQWHV FDQGLGDWRV D UHFLELU WUDWDPLHQWR SURILO£FWLFR SRU XQ SHU¯RGR GH WLHPSR
SURORQJDGRRSRUHOFRQWUDULR LQGLFDU OD WHUDSLD LQFOXVRFRQQLYHOHV LQGHWHFWDEOHVGH
YLUHPLD3RUORWDQWRODUHDOL]DFLµQGHHQVD\RVLQPXQROµJLFRVFRPRORVDTX¯GHVFULWRV
SHUPLWLU¯D LQGLYLGXDOL]DU HO WUDWDPLHQWR VHJ¼Q ODV QHFHVLGDGHV HVSHF¯ILFDV GH FDGD
SDFLHQWHGLVPLQX\HQGRSRUXQDSDUWHODWR[LFLGDG\RWURVULHVJRVUHODFLRQDGRVFRQOD





YLUXV GHSHQGH GHO HVWDGR LQPXQROµJLFR EDVDO S HM WLWXOR GH DQWLFXHUSRV ,J* DQWL
&09R VL ODPRQLWRUL]DFLµQGHHVWRVELRPDUFDGRUHVSRGU¯D LQGLFDU FX£QGR UHWLUDU OD
SURILOD[LVDQWLYLUDOXQDYH]DOFDQ]DGRFLHUWRQLYHOGHSURWHFFLµQ>@
9DULRVJUXSRVKDQH[SORUDGRODXWLOLGDGGHFXDQWLILFDUODVUHVSXHVWDVFHOXODUHV7&09
HVSHF¯ILFDV VLQ TXH KDVWD HO PRPHQWR H[LVWD XQ FRQVHQVR HQ FX£O HV OD PHMRU




YLUDOHV \R D ORV S«SWLGRV ,( \ SS 2WURV SRU HO FRQWUDULR QR KDQ HQFRQWUDGR
DVRFLDFLµQHQWUHODVUHVSXHVWDVFHOXODUHVIUHQWHDOYLUXV\HOLQFUHPHQWRGHODYLUHPLD
> @ $O HYDOXDU ODV UHVSXHVWDV FHOXODUHV 7 IUHQWH D ,( \ SS .LUFKQHU HW DO
PRVWUDURQTXHODFRPSOHMLGDGGHODVPLVPDVHVW£GHWHUPLQDGDSRUODH[LVWHQFLDGHXQD
JUDQYDULDELOLGDGHQWUHLQGLYLGXRVHQFXDQWRDLDPSOLWXGRFDSDFLGDGGHUHVSXHVWDLL
VXESREODFLµQ FHOXODU GRPLQDQWH \ LLL HS¯WRSRV DQWLJ«QLFRV UHFRQRFLGRV >@ (Q
QXHVWUD FRKRUWH ORV SDFLHQWHV TXH GHVDUUROODURQ LQIHFFLµQ SRU &09PRVWUDURQ D ORV
GSRVW7&PHQRUHVQLYHOHVGHUHVSXHVWD7&'\&'IUHQWHD,(PLHQWUDVTXHHQ
HOPLVPRSXQWRODVUHVSXHVWDVIUHQWHDSSIXHURQVXSHULRUHV5HFLHQWHPHQWHVHKD
GHVFULWR TXH ODV UHVSXHVWDV 7 &' SDUHFHQ VHU P£V LPSRUWDQWHV HQ OD LQIHFFLµQ
SULPDULD\GXUDQWHHOSHU¯RGRSRVW7&WHPSUDQRPLHQWUDVTXH ODVUHVSXHVWDV7&'
VHU¯DQQHFHVDULDVSDUDHOFRQWUROGHODUHSOLFDFLµQYLUDODODUJRSOD]R>@
&RQWUDULDPHQWH SRFR VH KD LQYHVWLJDGR VREUH OD FDSDFLGDG SURWHFWRUD GH ORV




GHPXHVWUDQ TXH LQGLYLGXRV VDQRV VHURSRVLWLYRV D SHVDU GH IUDFDVDU HQ HO FRQWURO
FHOXODUGHOYLUXVVRQFDSDFHVGHGHVDUUROODUDQWLFXHUSRVDQWL&09\YLFHYHUVD>@





LQIHFFLµQ SRU &09 GHEHU¯D EDVDUVH SRU WDQWR HQ OD PRQLWRUL]DFLµQ VLPXOW£QHD GH
SDU£PHWURV KXPRUDOHV \ FHOXODUHV /D GHILQLFLµQ GH SDWURQHV GH DQWLFXHUSRV
HVSHF¯ILFRV OLJDGR D OD LQGXFFLµQ GH DFWLYDFLµQ HQ F«OXODV 7 &'  GHPHPRULD KD
GHPRVWUDGR VHU XQD HVWUDWHJLD ¼WLO HQ HO HVWXGLR GH LQIHFFLRQHV FDXVDGDV SRU RWURV
PLFURUJDQLVPRV>@$GHP£VQXHVWURVUHVXOWDGRVDSR\DQ ODKLSµWHVLVVXJHULGDSRU
RWURVJUXSRVVREUHODFRQYHQLHQFLDGHTXHORVSURWRFRORVSURILO£FWLFRVSDUDDXPHQWDU




WUDVSODQWH SHUPLWHQ HVWDEOHFHU \ FXDQWLILFDU OD S«UGLGD GH LQWHQVLGDG R QR HQ ODV
UHVSXHVWDV (Q QXHVWUR HVWXGLR VµOR ORV SDFLHQWHV TXH GHVDUUROODURQ LQIHFFLµQ SRU
&09PRVWUDURQXQDGLVPLQXFLµQVLJQLILFDWLYDHQODIUHFXHQFLDGHF«OXODV7&',)1ˠ






3DUDOHODPHQWH VH DQDOL]DURQ RWURV SDU£PHWURV LQHVSHF¯ILFRV \D TXH OD IDOWD GH
UHVSXHVWD FHOXODU 7 &' IUHQWH D ,( \ ORV EDMRV W¯WXORV GH DQWLFXHUSRV DQWL&09
SRGU¯DQ VLPSOHPHQWH UHIOHMDU XQ HVWDGR LQPXQROµJLFR FRPSURPHWLGR SRU ORV
WUDWDPLHQWRVLQPXQRVXSUHVRUHV/DVFRQFHQWUDFLRQHVV«ULFDVGH,)1ˠ,J*WRWDO\GH
ODVVXEFODVHV ,J*H ,J*TXHHVW£Q UHODFLRQDGDVFRQHO FRQWUROGH ODV LQIHFFLRQHV
YLUDOHV IXHURQ VLPLODUHV HQ DPERV JUXSRV FRQ \ VLQ LQIHFFLµQ &09 7DPSRFR VH
HQFRQWUDURQGLIHUHQFLDVHQORVQLYHOHVGHDQWLFXHUSRVHVSHF¯ILFRVSDUDRWURVYLUXVDQWL
YDULFHOODDQWL+%V$JHQODGLVWULEXFLµQGHODVSULQFLSDOHVSREODFLRQHVOLQIRFLWDULDV7
% 1. QL HQ ODV UHVSXHVWDV SUROLIHUDWLYDV HYDOXDGDV $GHP£V OD DXVHQFLD GH
FRUUHODFLµQ HQWUH ODV UHVSXHVWDV &09HVSHF¯ILFDV \ ORV PDUFDGRUHV LQPXQROµJLFRV
LQHVSHF¯ILFRV VXJLHUH TXH ORV SDFLHQWHV FRQ LQIHFFLµQ &09 SRGU¯DQ WHQHU XQD
GHILFLHQFLD IXQFLRQDO SDUWLFXODU TXH ORV KDJDP£V VXVFHSWLEOHV DO YLUXV(Q UHVXPHQ
QXHVWURV UHVXOWDGRV PRVWUDURQ TXH ODV DQRPDO¯DV GHVFULWDV VH DVRFLDEDQ GH IRUPD
HVSHF¯ILFDFRQHOULHVJRGHLQIHFFLµQSRU&09
/RV UHVXOWDGRVSUHVHQWDGRVHQHVWH WUDEDMRSRGU¯DQ VHUHOGHSXQWRGHSDUWLGDHQ OD
YDOLGDFLµQSRVWHULRUGHDOJXQRVGHORVPDUFDGRUHVHVWXGLDGRVSDUDVXXWLOL]DFLµQHQOD
SU£FWLFD FO¯QLFD 3DUD HOOR VH GHEHQ GLVH³DU HVWXGLRVPXOWLF«QWULFRV TXH LQFOX\DQ XQ
PD\RU Q¼PHUR GH SDFLHQWHV /D FLWRPHWU¯D GH IOXMR HV XQ UHFXUVR DPSOLDPHQWH









WDPEL«Q GH EDVH FRQFHSWXDO SDUD OD LQGLFDFLµQ GH PHGLGDV SURILO£FWLFDV (O XVR GH
JDPPDJOREXOLQDV LQWUDYHQRVDV HVSHF¯ILFDV DQWL&09 QR KD OOHJDGR D GHPRVWUDU
FODUDPHQWHVXHILFDFLDSDUDSUHYHQLUODLQIHFFLµQ&09'HEHWHQHUVHHQFXHQWDTXHORV
HQVD\RVUHDOL]DGRVQRVHKDQFHQWUDGRHQHOSDFLHQWHFRQULHVJRLQPXQROµJLFRHQORV
TXH WDO LQGLFDFLµQ HVW£ UHDOPHQWH MXVWLILFDGD > @ /R PLVPR RFXUUH FRQ OD
LQGLFDFLµQGHWHUDSLDFHOXODU&'DQWL&09>@(QDPERVFDVRVODLQGLFDFLµQSXHGH
VHUP£VHILFD]VLVHFRQFHQWUDHQORVSDFLHQWHVFRQULHVJRLQPXQROµJLFR>@TXHHV







































 /D SULQFLSDO DIHFWDFLµQ HQ OD GLVWULEXFLµQ GH VXESREODFLRQHV OLQIRFLWDULDV VH
REVHUYµD ORVGSRVWWUDVSODQWHFDUGLDFR\ VHFDUDFWHUL]µSRUHO LQFUHPHQWR
GHO SRUFHQWDMH GH F«OXODV % \ ODGLVPLQXFLµQ GH ODV F«OXODV 7&' HIHFWRUDV
ILQDOHVOLQIRFLWRV7&'DFWLYDGRV\F«OXODVUHJXODGRUDV
 $OD³RSRVWWUDVSODQWHVHSURGXMRXQ LQFUHPHQWRGH OLQIRFLWRV7&'PLHQWUDV
TXHVHPDQWXYLHURQVLJQLILFDWLYDPHQWHEDMRVORVSRUFHQWDMHVGHOLQIRFLWRV7&'
DFWLYDGRV\F«OXODVUHJXODGRUDV





PD\RUHV SRUFHQWDMHV GH F«OXODV 7 DFWLYDGDV TXH ORV FRQWUROHV VDQRV \
TXLU¼UJLFRV
 'HVSX«VGHOSULPHUD³RSRVWWUDVSODQWHVHREVHUYµXQDGLVPLQXFLµQSRUFHQWXDO













S«SWLGR ,(D ORVGSRVWWUDVSODQWHPLHQWUDVTXHGLFKDGLVPLQXFLµQ QR VH
DSUHFLµHQSDFLHQWHVVLQLQIHFFLµQSRU&09QLHQFRQWUROHVTXLU¼UJLFRV




D ,( SRU GHEDMR GH  D ORV G SRVWWUDVSODQWH VH DVRFLDURQ DPD\RU
SUREDELOLGDGGHGHVDUUROODULQIHFFLµQSRU&09
 /D FRPELQDFLµQ GH EDMRV W¯WXORV GH DQWLFXHUSRV ,J* DQWL&09 \ PHQRUHV
SRUFHQWDMHVGHF«OXODV7&'SURGXFWRUDVGH,)1gWUDVHVWLPXODFLµQFRQ,(
LQFUHPHQWµGHIRUPDVLJQLILFDWLYDHOULHVJRGHLQIHFFLµQSRU&09
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Abstract
Purpose Human cytomegalovirus (CMV) active infection
(CMVinfection) poses serious risks to CMV-seropositive heart
transplant recipients. We evaluated the usefulness of simulta-
neous assessment of CMV-specific values for parameters of
the humoral (antibodies) and cellular (CD4+ and CD8+ T-
cells) immune responses in the identification of heart recipients
at risk of developing CMV infection after transplantation.
Methods We prospectively studied 38 CMV-seropositive
heart recipients. Anti-CMV antibody titers were assessed
using enzyme-linked immunosorbent assays. CD4+ and
CD8+ T-cell responses to overlapping peptide pools of the
CMV proteins pp65 and immediate early protein-1 (IE1)
were evaluated by flow cytometry. Immunological studies
were performed before transplantation and at 30 days after
transplantation. Patients with CMV infection were com-
pared with heart recipients without CMV infection.
Results During the 6-month follow-up period, 13 (34.2%)
patients developed CMV infection. At baseline, the mean
anti-CMV-IgG antibody titer was lower in patients who
developed CMV infection. This difference remained at
30 days after transplantation. One month after transplanta-
tion, the mean percentage of IE1-specific CD8+ T cells that
are IFNg-positive (CD8/IFNg+IE1) was lower in CMV-
infected patients. The predictive value of these variables at
30 days was increased when they were combined. Cox
regression analysis revealed an association between the risk
of developing CMV infection and the combination marker
(low anti-CMV titer [<16,100] and low CD8/IFNg+IE1
percentages [<0.40%], relative hazard, 6.07; p00.019).
The combination marker remained significant after adjust-
ment for clinical variables.
Conclusions This novel approach of a simultaneous assess-
ment of specific anti-CMV antibody titers and CD8/IFNg+
IE1 percentages might help identify heart transplant recipi-
ents with an increased risk of developing CMV infection.
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Active human cytomegalovirus (CMV) infection remains one
of the major clinical complications in heart recipients [1].
High rates of viral replication may lead to CMV disease,
whereas lower levels of CMV viremia have been associated
with more chronic abnormalities such as an increased risk of
rejection and graft dysfunction, opportunistic infections, ma-
lignancy, and other clinical complications [2]. Universal pro-
phylaxis with ganciclovir was introduced as an effective
option to prevent CMV infection. [3]. However, there is no
consensus on the duration of prophylaxis or the ideal antiviral
agent for long-term prophylaxis. In any case, the occurrence
of subclinical CMV infection [4], late CMV disease after
interruption of prophylaxis [5], and ganciclovir-resistant dis-
ease [6] highlights the need for new strategies. As CMV
disease occurs only when specific immune responses are
compromised, early evaluation of an individual’s protective
capacity could improve the accuracy of current monitoring
[7]. Monitoring CMV-specific immunity in immunocompro-
mised hosts could help identify high-risk patients and allow
prophylaxis to be tailored to individual needs [8].
We previously demonstrated that serum IgG monitoring
is useful for detecting patients at risk of severe infectious
complications after heart transplantation [9] and that quan-
titative assessment of specific anti-CMV antibodies identi-
fies patients at risk of CMV disease [10]. Several studies
have shown a positive correlation between CMV-specific
CD4+ and CD8+ T-cell counts and viral protection [11–15].
Most studies have focused on patients at a high risk (D+/
R-) for primary CMV infection [16–18]; however, despite
universal use of ganciclovir, CMV-seropositive recipients
may experience CMV infection.
Here, we investigated whether simultaneous assessment
of CMV-specific values for parameters of the humoral (anti-
bodies) and cellular (CD4+ and CD8+ T-cells) immune
responses could help identify CMV-seropositive heart recip-




We prospectively studied 38 CMV-seropositive heart recip-
ients from March 2006 to October 2008. Patients who died
during the first month after transplantation were not includ-
ed. Each patient was followed up for 6 months after trans-
plantation. Clinical and laboratory data were collected
prospectively using a standardized questionnaire during
scheduled check-ups after transplantation. All patients re-
ceived immunosuppressive induction therapy with
methylprednisolone and 2 doses of daclizumab (humanized
anti-IL2-R-alpha monoclonal antibody) (days 0 and 14).
Maintenance triple therapy was started 48 h after transplan-
tation and included a calcineurin inhibitor (tacrolimus [n0
35], or cyclosporin [n03]) depending on the side effects,
with mycophenolate mofetil and prednisone.
Universal prophylaxis with intravenous (IV) ganciclovir
or oral valganciclovir was administered. Prophylaxis also
included cephazolin on the first day after transplantation,
trimethoprim-sulphamethoxazole during the first year, nys-
tatin during the first month, and norfloxacin during the first
month. Itraconazole was indicated in patients with risk
factors for invasive aspergillosis. None of the patients re-
ceived intravenous immunoglobulin preparations before the
1-month assessment.
The investigators considered that it was important to take
into account the potential effect of heart surgery on the
immunological markers assessed. Therefore, a control group
comprising 32 age-matched surgical patients (open heart
surgery with extracorporeal circulation but no immunosup-
pression) was enrolled for cross-sectional comparison. The
presurgery diagnoses of surgical controls were valvular
heart disease (n027; 85%), ischemic heart disease (n03;
9%), and other conditions (n02; 6%).
Definition of CMV Infection
In all heart recipients, CMV antigenemia testing was fol-
lowed weekly from 2 to 4 weeks, every other week from
1 month to 3 months, and monthly from 3 months to
6 months after transplantation. Patients who had positive
persistent detectable CMVantigenemia in whole blood sam-
ples (with 2 or more positive samples) during follow-up
were considered to have active CMV infection. The first
day of detection CMVantigenemia was considered to be the
day of CMV infection. CMV infection was confirmed with
viral DNA quantification using polymerase chain reaction
(PCR [CMV viremia]). Quantification of CMV covered a
range of 600 to 100,000 copies/mL.
Immunological Assessment Points
Immunological markers were evaluated at 2 points in heart
recipients and surgical controls: baseline, when the patient
was included on the transplantation or heart surgery waiting
list and 1 month after transplantation or heart surgery.
Specific Anti-CMVAntibody Levels
Routine Screening for CMV IgG
Pretransplant screening for CMV IgG was performed with
an automated system, the LIAISON CMV IgG assay
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(DiaSorin, Saluggia, Italy), which uses chemiluminescent
immunoassay technology for the quantitative determination
of specific IgG antibodies to CMV.
Quantitative Studies of CMV IgG
Serum samples were divided into aliquots and stored at
−70°C until further processing. Human CMV IgG was
determined using a commercial indirect enzyme immu-
noassay (Enzygnost-CMV-IgG; Dade Behring, Marburg,
Germany) according to the manufacturer’s instructions.
All samples were diluted 1:230 and incubated on a micro-
titration plate coated with inactivated antigen derived from
human CMV-infected fibroblasts and simultaneously in wells
coated with antigen from non-infected cells (control antigen).
Optical density was measured using a SEAC Sirio S
(RADIM) photometer at 450 nm and 620 nm within the first
hour. Delta absorbances were calculated at different wave-
lengths and compared to those of the anti-CMV reference
(human serum containing IgG antibodies to CMV antigens).
For quantitative evaluation, measurements were corrected
using the alpha-method (Excel data sheet provided by manu-
facturer). The results are given as virus-specific antibody titers
[10].
A good correlation was found for anti-CMV antibody
levels obtained with both methods (r00.722, p<0.001)
(Spearman Rho).
Specific Anti-CMV Cellular Immune Levels
Ex Vivo Interferon Gamma (IFNg) Induction Assay
After isolation of peripheral blood mononuclear cells
(PBMC) from heparinized blood (Ficoll-Paque; Amersham
Biosciences), PBMCs were washed twice in sterile
phosphate-buffered saline (PBS) (Lonza, Verviers, Belgium)
and cultured in RPMI 1640 medium (Biochrome) supple-
mented with 10% (v/v) heat-inactivated FCS (Biochrome),
2 mM L-glutamine (Biochrome), and 1% antibiotics (peni-
cillin 100 U/mL, streptomycin 10 μg/mL). Cells were incu-
bated in bulk overnight for 16 h at 37°C in a humidified 5%
CO2 atmosphere in loosely covered Falcon 50-ml blue-cap
conical tubes (BD Biosciences). Next day, 400 μL of the
volume-adjusted cell suspension (2.5×106 cells/mL) was
transferred to Falcon 15-mL conical polypropylene tubes
(BD Biosciences). Immediately, 100 μL of RPMI/FCS me-
dium containing the single CMV peptides IE1 or pp65 (4
μL of stock solutions) was added. At 2 h, 500 μL of RPMI/
FCS medium containing 20 μg/mL of brefeldin A (BFA;
Sigma-Aldrich) corresponding to 1 μL of BFA stock solu-
tion (10 mg/mL) was added. The final concentrations of
each peptide and BFAwere 1 μg/mL and 10 μg/mL, respec-
tively. Unstimulated control samples were run in parallel (4
μL of pure DMSO instead of peptide stock solution). At 6 h,
cells were washed with 3 mL of ice-cold PBS (430 g for
8 min at 4°C), and carefully vortexed for 30 s. Cells were
then fixed with 1 mL of paraformaldehyde 4% for 10 min in
the dark at room temperature and then washed with 3 mL of
PBS containing 0.5% bovine serum albumin (wash buffer).
The supernatant was removed and tubes were blotted dry.
The pellets were resuspended in 500 μL of FACS-Perm
Solution (BD Biosciences) for permeabilization, incubated
for 20 min in the dark at room temperature, washed as
before, resuspended, stained with monoclonal antibodies
(80 μL total volume at 4°C for 30 min in the dark), and
washed once more before acquisition. The procedure corre-
sponds to that described by Bunde T. et al [11].
Monoclonal Antibodies and Peptides
The monoclonal antibodies used were as follows: fluores-
cein isothiocyanate (FITC)–conjugated anti-IFNg, phycoer-
ythrin (PE)–conjugated anti-CD38, peridinin chlorophyll
protein (PerCP)–conjugated anti-CD3, and allophycocyanin
(APC)–conjugated anti-CD8. All were purchased from Becton
Dickinson (San Jose, California, USA).
Standard 15–amino acid peptides (11 overlaps) spanning
the CMV IE-1 and pp65 proteins (Jerini Ag PepmixTM, Nr
301002 and 200902, respectively) were provided by Dr Flo-
rian Kern (Institut für Medizinische Immunologie der Charité,
Berlin, Germany). Stock solutions (8 or 80 mg/mL in DMSO)
were stored at −80°C.
Flow Cytometry
Cells were analyzed on a Becton Dickinson FACSCalibur®
interfaced with an Apple PowerMac using Cellquest Pro
software. The acquisition of at least 50,000 events within a
CD3+ lymphocyte gate was required for the analysis to be
valid. CD3+/CD8+ or CD3+/CD8– (used as surrogates for
CD4 T cells) were displayed in a CD38 versus IFNg dot plot
for data analysis, and subsets of positive cells were
expressed as a percentage of the respective reference popu-
lation (Fig. 1). Positive events in the corresponding regions
of unstimulated samples (DMSO) were used as negative
controls. The background signal of DMSO was subtracted
to obtain the frequencies of specific IE1 IFNg-positive cells
(Fig. 2). Percentages of CMV IE-1 and pp65-specific CD4+
and CD8+ T cells that are IFNg-positive are presented as
CD8 or CD4/IFNg+IE1 or pp65.
Other Immunological Markers
We also aimed to analyze the specificity of the predictive
value of the evaluated markers. For this purpose, we ana-
lyzed other humoral and cellular immunity markers and their
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relation to CMV-specific parameters. Serum IFNg concentra-
tion was quantified by ELISA (Human high sensitivity IFNg
ELISA Kit Diaclone SAS, France). Immunoglobulin levels
and IgG subclasses were determined using nephelometry.
Total CD3, CD4, CD8, NK, and B lymphocyte percentages,
as well as activated CD4 and CD8 T-cell percentages, were
determined by flow cytometry. These markers are studied on a
routine basis in our hospital. We also tested serum samples for
the concentration of specific IgG antibodies against other
viruses including anti–varicella zoster (ELISA, Binding Site,
Birmingham, United Kingdom) and anti–hepatitis B surface
antigen (ELISA, Ortho-Clinical Diagnostics, United King-
dom). Finally, we used 4-color flow cytometry to mea-
sure the proliferative response of peripheral CD3+, CD4
+, and CD8+ T cells to phytohemagglutinin mitogen
(PHA) using the fluorescent dye 5,6-carboxyfluorescein
diacetate succinimidyl ester (CFSE) in a subgroup of 12
heart recipients.
Fig. 1 Gating strategy for 4-color cytometric detection of the total
specific CD3+CD8+/IFNg+IE1 cell pool. Lymphocytes were gated
based on forward scatter (FSC) versus side scatter (SSC) (R1). CD3+ T
lymphocytes were gated by fluorescence intensity of CD3 versus SSC
(R2). CD3+/CD8+ or CD3+/CD8– (used as surrogates for CD4 T cells)
were gated by fluorescence intensity of CD8 versus CD3 (R4). The
percentage of IFNg-positive cells was displayed in a CD38 versus
IFNg dot plot from R4
Fig. 2 Higher CD8/IFNg+IE1 percentages at one month after trans-
plantation in a patient without CMV infection than in a heart recipient
who developed CMV infection during follow-up. Control (DMSO)
represents nonspecific stimulated cells compared with specific stimu-




Statistically significant differences between qualitative var-
iables were calculated using the chi-square test. Differences
between quantitative variables were determined using the
Mann–Whitney test or t test as indicated. Overall differences
between more than 3 groups were assessed using an analysis
of variance. Significant differences were identified using the
post hoc least significant difference test. Receiver operating
characteristic (ROC) analysis was performed to identify cut-
off levels of selected parameters. Time-to-event analyses
were conducted using the Kaplan–Meier and Cox regression
methods. The presence of CMV infection was considered an
event. Time was calculated from the performance of the
immunological test to the first demonstration of CMV in-
fection in peripheral blood or to the end of follow-up. The
log-rank test was performed to analyze the equality of
progression curves. Correlations were assessed using Spear-
man’s rho or Pearson Tests as indicated. p values less than or
equal to 0.05 were considered statistically different. All
analyses were performed using SPSS 16.0 statistical soft-
ware for Windows (Statistical Package for Social Sciences
Inc., Chicago, Illinois, USA).
The study protocol fulfilled the ethical requirements of
the 1975 Declaration of Helsinki and was approved by our




During the 6-month follow-up period, 13 patients (34.2%)
developed CMV infection. The mean value of CMV anti-
genemia was 15 (range, 1–90) cells. The mean value of
CMV viremia was 14,313 (range 6,180–16,800) copies/
mL. The mean time until development of CMV infection
was 3.2±1.4 months after transplantation (interval, 1.6–
5 months). All episodes of CMV infection occurred after
the post-transplant immunological study. Preemptive anti-
CMV therapy was administered in 5 patients who were
found to have more than 30 cells in the CMV antigenemia
determination (IV ganciclovir [n03], oral valganciclovir
[n02]). CMV disease was diagnosed in 3 patients (pulmo-
nary [n01], hematologic [n01], gastrointestinal [n01]).
Patients who had developed CMV infection had a signifi-
cantly higher prevalence of bacterial or fungal infections
requiring specific intravenous antimicrobial therapy during
the 6 months of follow-up (Table I). These infections were
documented before and after CMV infection and were more
virulent in CMV-infected recipients (8 out of 10 cases of
aspergillosis, 3 out of 3 multiresistant Acinetobacter
baumannii infections, 4 out of 8 Pseudomonas aeruginosa
infections and 5 out of 11 Candida infections). During
follow-up, 1 of the 3 patients who developed varicella zoster
infection was CMV-infected. There were no cases of hepa-
titis B during follow-up.
Time Course of CMV-specific Antibody and Cellular Levels
The mean time from baseline to post-transplant evaluation
was similar in heart recipients with and without CMV in-
fection. When we compared baseline with 30-day post-
transplant values, patients with CMV infection disclosed a
nonsignificant decrease in anti-CMV titers (14,462±11,047
vs 8,877±8,280, p00.17) and a significant decrease in the
percentage of CD8/IFNg+IE1 cells (0.40±029 vs. 0.17±
0.15, p00.035). There was no decrease in the percentage of
CD8/IFNg+IE1 cells in non–CMV-infected patients (0.41±
0.45 vs. 0.53±0.64, p00.50). A nonsignificant decrease in
anti-CMV titers was also observed in these patients (24,926±
17,013 vs 18,061±15,193, p00.16). Interestingly, the anti-
CMV titer and the percentage of CD8/IFNg+IE1 cells
remained constant in the surgical controls.
Association Between Immunological Markers
and Development of CMV Infection
Table I summarizes the patients’ clinical data. There were no
significant differences in the clinical parameters monitored.
At baseline, the anti-CMV IgG titer was significantly lower
in patients who later developed CMV infection. This differ-
ence between these groups remained statistically significant
at 30 days after transplantation (Table II). Before transplan-
tation, specific anti-CMV CD4 and CD8 T-cell percentages
were similar in both groups. One-month after transplanta-
tion, the mean percentages of CD8/IFNg+IE1 CMV T cells
was lower in CMV-infected patients. The values for other
humoral and cellular immunity parameters analyzed to as-
sess specificity of the abnormalities encountered within the
tested humoral and cellular specific anti-CMV markers were
similar in both groups (Table III). Lymphoproliferative
responses against nonspecific stimuli evaluated in a small
subgroup of patients at 1 month after transplantation (CMV-
infected n06, non–CMV-infected n06) disclosed similar
results in both groups (Fig. 3).
Taking into account the differences observed in the com-
parison of means analysis, ROC analysis was performed to
set levels at which a response above or below indicated a
decreased or increased risk of CMV infection, respectively.
Patients were split into 2 groups according to the 30-day
post-transplant values of CMV IgG titer and CD8/IFNg+
IE1 percentages. Thresholds were established at 16,100
for CMV-IgG titer (sensitivity, 92%; specificity, 48%)
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and 0.40 for IE1 CD8/IFNg+percentages (sensitivity,
92%; specificity, 42%).
A survival analysis was performed. Lower CD8/IFNg+
IE1 percentages and anti-CMV titers were associated with
development of CMV infection (log rank, 4.17 [p00.04] and
5.21 [p00.02], respectively). Among the 25 heart recipients
with anti-CMVantibody titers lower than 16,100, the 1-, 2-,
and 3-month rates of development of CMV infection were
8%, 24%, and 28%, respectively, compared with 0%, 8%,
and 8% for the 13 patients with higher concentrations of
anti-CMV antibodies (>16,100) (Fig. 4).
We then evaluated whether the combination of markers
was more suitable for detecting patients at risk of CMV
infection. Results from the cross-table analysis are shown
in Table IV. The significance value of testing each of the
selected variables independently was improved when the
Table I Clinical characteristics of 38 heart recipients with and without CMV infection
Parameter Patients with CMV infection Patients without CMV infection p value
Number of patients 13 25
Age, years (range) 52.08 (29–63) 52.96 (22–66) 0.81
Male gender (%) 6 (46.1) 19 (76) 0.084
D+/R+serostatus (%) 6 (46.1) 20 (80) 0.09
Etiology (ischemic, %) 7 (53.8) 9 (36) 0.32
NYHA class IV (%) 5 (38.5) 9 (36) 0.88
Urgent transplant (%) 4 (30.8) 5 (20) 0.69
Pretransplant renal dysfunction (%) 2 (15.4) 3 (12) 0.93
Pretransplant treated diabetes (%) 3 (23.1) 5 (20) 0.97
Pretransplant left ventricular assist device (%) 2 (15.4) 3 (12) 0.98
Pretransplant infection (%) 1 (7.7) 3 (12) 0.96
Donor age, years (range) 41.5 (17–60) 33.8 (16–54) 0.11
Intubation time in hours 30.1 (27.6) 22.1 (13.9) 0.31
Time in intensive care unit, days 20.1 (23.1) 11.7(10.7) 0.24
Ischemia time, minutes 226.5 (60.4) 222.2 (50.8) 0.83
Extracorporeal circulation, minutes 175.3 (81.7) 138.2 (29.1) 0.15
LVEF 23.7 (13.4) 23 (9.1) 0.86
Primary allograft failure (%) 5 (38.5) 5 (20) 0.26
Acute Cellular Rejection (%) 2 (15.4) 7 (28) 0.46
Number of bacterial or fungal infections 2 (1.7) 0.6 (0.9) 0.002
Tacrolimus levels at day 30, ng/mL 11.5 (3.3) 12.9 (5.05) 0.36
Mycophenolate levels at day 30, ug/mL 1.56 (1.23) 2.68 (2.04) 0.26
Results are expressed as the mean (standard deviation) unless otherwise indicated. Statistically significant differences were calculated using the chi-
squared (Fisher exact) test and the t test. Abbreviations: CMV, cytomegalovirus; NYHA, New York Heart Association; LVEF, left ventricular
ejection fraction. Acute cellular rejection was defined as an ISHLT grade 1R or greater by protocolized endomyocardial biopsies. Bacterial and
fungal infections were defined as infections requiring specific intravenous antimicrobial therapy during the 6 months of follow-up
Table II Immunological parameters in heart recipients according to the presence or absence of CMV infection
Pre–heart transplant Post–heart transplant (day 30)
No CMV infection CMV infection p Value No CMV infection CMV infection p Value
n025 n013 n025 n013
% CD4/IFNg+IE1 0.08±0.02 0.05±0.06 0.74 0.15±0.46 0.08±0.18 0.63
% CD8/IFNg+IE1 0.41±0.45 0.40±0.29 0.97 0.53±0.64 0.17±0.15 0.013
% CD4/IFNg+pp65 0.13±0.10 0.13±0.08 0.72 0.13±0.14 0.19±0.23 0.31
% CD8/IFNg+pp65 0.80±0.86 1.01±1.01 0.94 0.75±0.76 1.05±1.03 0.32
Anti-CMV IgG titers 24,926±17,013 14,462±11,048 0.045 18,061±15,193 8,877±8,281 0.021
Values are expressed as the mean±standard deviation. Means were compared using a 2-tailed t test or Mann–Whitney test as indicated. CD4+ and
CD8+ IFNg–producing lymphocytes are expressed as a percentage of total CD4+ or CD8+ lymphocytes after antigenic stimuli
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CMV IgG titer was combined with the CD8/IFNg+IE1
percentage. The combination marker (lower CMV IgG titer
and lower CD8/IFNg+IE1 percentages 1 month after trans-
plantation) was present in 85% (11/13) of CMV-infected
patients and in only 36% (9/25) of the non–CMV-infected
patients (Fig. 5). Cox regression analysis revealed an asso-
ciation between the risk of developing CMV infection and
the combination marker (relative hazard [RH] 6.07; 95%
confidence interval, 1.34–27.48, p00.019). This association
remained significant after adjustment for distinct clinical
variables in the multivariate analysis. RH and p values
remained unchanged after adjustment for recipient sex
(RH, 6.07; p00.019), CMV serological status of donor
(RH, 6.07; p00.019), donor age (RH, 7.13; p00.011), intu-
bation time (RH, 11.7; p00.02), time in the intensive care
unit (RH, 7.04; p00.011), and extracorporeal circulation
time (RH, 7.39; p00.010). These variables disclosed a trend
Table III Other immunological parameters in heart recipients according to the presence or absence of CMV infection
Pre–heart transplant Post–heart transplant (day 30)
No CMV infection CMV infection p Value No CMV infection CMV infection p Value
n025 n013 n025 n013
IgG (mg/dL) 1,137±444 1,168±386 0.86 707±333 673±194 0.69
IgG1 (mg/dL) 700±292 850±372 0.29 413±119 476±241 0.29
IgG3 (mg/dL) 59±40 51±27 0.80 29±14 31±19 0.80
Anti-varicella (mIU/mL) 730±131 643±237 0.29 615±269 652±213 0.69
Anti-HBsAg (IU/mL) 4.28±7.81 8.5±20.8 0.52 25.2±33.3 38±48.8 0.45
IFN-gamma (pg/mL) 3.42±6.45 5.21±9.80 0.64 2.33±3.74 1.44±2.64 0.25
% CD3+ T cells 75±7 71±6 0.12 75±9 71±9 0.29
% CD4+ T cells 51±11 47±8 0.30 51±14 48±10 0.49
% CD4+CD38+DR+ 7.12±4.57 6.60±4.67 0.81 4.92±4.97 5.42±4.72 0.77
% CD8+T cells 24±8 23±11 0.91 24±10 22±5 0.69
% CD8+CD38+DR+ 24.68±11.25 25.32±19.30 0.92 23.72±13.92 21.96±19.62 0.76
% CD19+ B cells 14±7 15±7 0.71 15±7 19±7 0.18
% NK cells 10±7 12±8 0.31 7±5 9±5 0.44
Values are expressed as the mean±standard deviation. Means were compared using a 2-tailed t test or Mann–Whitney test as indicated. IgG, serum
immunoglobulin G. NK, natural killer cells (CD16+/CD56+CD3-). Anti-HBsAg, anti hepatitis B surface antigen antibodies. IFN-gamma: serum
concentration of interferon-gamma
Fig. 3 Percentages of CD3+, CD8+, and CD4+ CFSE proliferating
subsets to PHA at 1 month after transplantation were evaluated by
gating on CD3+ T-cells and measuring sequentially proliferating CD8+
and CD4+ subsets within the CD3+ subset
Fig. 4 Kaplan-Meier curves for the development of CMV infection in
heart recipients stratified by specific anti-CMV titers at 1 month after
transplantation
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towards an association with development of CMV infection
(Table II).
Correlation Between Immunological Markers
At baseline and 30 days after transplantation, there was no
correlation between specific anti-CMV humoral and cellular
parameters in patients with CMV infection. After transplan-
tation, non–CMV-infected recipients displayed a weak pos-
itive correlation between CD8/IFNg+IE1 cell percentages
and anti-CMV IgG titers (r00.43; p00.038).
We found no significant correlations in either group
between anti-CMV titers and CD8/IFNg+IE1 percen-
tages and other humoral and cellular immunity markers
included to assess the specificity of the association
between these markers and development of CMV infec-
tion (serum IFNg concentration, total IgG concentration,
IgG subclass concentration, and percentages of T, B,
and NK cells, as well as activated CD4+ and CD8+
T-cell subsets).
Correlation with Immunosuppressive Drug Levels
We found no significant correlations at 1 month after trans-
plantation between anti-CMV titers, CD8/IFNg+IE1 per-
centages, and immunosuppressive drug levels.
Comparison with Surgical Controls
At baseline, CMV-infected patients disclosed levels of anti-
CMVantibodies and anti-CMV specific lymphocyte subsets
similar to those of surgical controls. Interestingly non–
CMV-infected recipients had a significantly higher mean
titer of anti-CMV antibodies than controls (24,926±17,013
vs 10,317±10,179, p00.001). At 30 days after transplanta-
tion, CD8/IFNg+IE1 percentages were significantly lower
in CMV-infected patients than in controls (0.17±0.15 vs
0.53±0.71, p00.018). By contrast, non-infected patients
had higher concentrations of anti-CMVantibodies than con-
trols (18,061±15,193 vs 10,558±9,379, p00.031) and sim-
ilar percentages of CD8/IFNg+IE1 T cells.
Discussion
Our results show that lower CMV-specific values for parame-
ters of the humoral (antibodies) and cellular (CD4+ and CD8+
T-cells) immune responses could be a predisposing factor for
CMV infection. Even if the combination of both parameters
had low specificity, it might help to identify a subgroup of heart
recipients susceptible to developing CMV infection. CMV
infection developed almost exclusively in patients in whom
low anti-CMV antibody titers overlapped with a diminished
response of CD8/IFNg+IE1-specific T cells. If these data are
confirmed in larger samples, the potential role of the combined
evaluation in making clinical decisions about the prevention of
CMV infection should be studied.
At a time when heart recipients are given universal pro-
phylaxis or preemptive therapy guided only by serologic
status and monitoring of CMV viremia, immunologic assays
may make it possible to tailor prophylaxis, thus optimizing
exposure to drugs and reducing the likelihood of toxicity.
Table IV Association between immunological markers and development of CMV infection 1 month after transplant
Immunological marker Chi-square p Value SN SP PPV NPV LRP
% CD8/IFNg+IE1 <0.40%a 4.66 0.033 92 44 46 92 1.6
Anti-CMV IgG titers <16,100a 6.17 0.015 92 48 48 92 1.76
Combination markerb 8.108 0.006 85 66.6 55 88.8 2.5
aCut-off value obtained in ROC analysis
bCombination marker: Anti-CMV titers <16,100 and CD8/IFNg+IE1 cells <0.40%
SN sensitivity; SP specificity; PPV positive predictive value; NPV negative predictive value, LRP likelihood ratio positive
Fig. 5 Simultaneous assessment of CMV-IgG titer and IE-1 at 1 month
after transplantation enables more accurate prediction of CMV
infection
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Posttransplant immunological evaluation would enable clini-
cians to select seropositive candidates for long-term anti-
CMV prophylaxis (rather than prescribe universal prolongued
anti-CMV prophylaxis) and to identify an immunological
cutoff for risk of CMVinfection. . This would make it possible
to start anti-CMV prophylaxis in the absence of positive CMV
viremia tests. Further investigation is necessary to determine
whether these post-transplant immunological markers could
indicate when to stop antiviral prophylaxis once a protective
level is reached [19].
Since it is unlikely that any single marker could account for
the overall risk of CMV infection, immune-monitoring strat-
egies might also focus on specific immune profiles, rather than
on the measurement of isolated immune monitoring markers.
The simultaneous evaluation of distinct patterns of antibody
and T-cell responses might also prove useful in the study of
immune responses to other microorganisms [20].
Our results might also serve as a basis for the hypothesis
that a prophylactic protocol that is able to elicit both humoral
and cellular CMV-specific immune responses might be more
effective in protecting individuals from CMV infection [21,
22]. A beneficial effect of prophylactic CMVimmunoglobulin
on total survival and prevention of CMV-associated death in
solid organ recipients has been reported [23]. Adoptive trans-
fer of virus-specific T cells has the potential to accelerate
reconstitution of CMV-specific immunity [24].
Previous studies highlight the concept that CMV
responses have to be explored simultaneously using differ-
ent approaches. As far as the cellular immune response is
concerned, there is no consensus on the best strategy for
monitoring the risk of CMV infection or disease. Several
groups have studied the CD8-mediated response after stim-
ulation with the CMV peptides IE1 and pp65 in solid organ
recipients [8, 11, 12, 17, 25]. Others suggest that a decrease
in CMV-reactive CD4 T-cell percentages precedes clinical
symptoms [14, 26] or even that both CD4 and CD8 T cells
could be useful for monitoring patients after transplantation
[27]. Kirchner et al presented results on the T-cell responses
to pp65 and IE1, and showed the complexity of individual
responses in terms of breadth, dominance, and recognized
epitopes [28]. In our cohort, heart recipients who later
developed CMV infection disclosed lower percentages of
anti-CMV CD4/IFNg+IE1 and CD8/IFNg+IE1 T cells at
30 days, while at the same time, CD4+ and CD8+ responses
to pp65 tended to be higher. In addition, we failed to identify
a cut-off for CD8/IFNg+pp65, CD4/IFNg+IE1, and CD4/
IFNg+pp65 T-cell percentages that were associated with a
risk of CMV infection (data not shown). As far as the
humoral immune response is concerned, previous studies
have focused mainly on Th1 responses, excluding from their
analysis the potential effect of a protective Th2 pattern. It
has been suggested that some patients who are exposed to
CMV could fail to develop cellular immunity, but do in fact
develop an antibody response, and vice versa [29]. The
observation that humoral and cellular anti-CMV responses
may be divergent in healthy donors has been suggested [29]
and could explain the lack of correlation or weak correlation
between specific cellular responses and CMV IgG titer
observed in our cohort of seropositive patients. Such discor-
dance is an additional factor to be considered when analyz-
ing total (cellular and humoral) protective capacity.
We also found that the kinetics of the humoral and
cellular anti-CMV specific antibody responses might be
relevant. Assessment before and after transplantation could
help to determine the loss (or not) of intensity in specific
responses. In our study, a significant decrease in CD8/IFNg
+IE1 percentages up to 1 month after transplantation was
only observed in seropositive heart recipients who later
developed CMV infection. Interestingly, heart surgery might
not have a relevant effect on this lymphocyte population as
suggested by our observations in the surgical controls.
Individual baseline characteristics might also have been
associated with protection from CMV infection. In our study,
the mean baseline titer of anti-CMVantibodies was higher in
the group of patients who did not develop CMVinfection after
transplantation than in CMV-infected patients and controls.
Seronegative recipients are usually considered to have a high
risk of developing CMV disease, even though prevalence in
terms of absolute numbers of cases of CMV disease is greater
in D+/R+recipients. Manuel et al [30] showed that seroposi-
tive recipients presented transmission or reactivation of mul-
tiple CMV strains from the donor or from reactivation of a
recipient’s own strains. These authors also observed that, in
transplant recipients with CMV disease, mixed glycoprotein-
B genotype CMV infections are frequent (49% of patients
with CMV disease) and that this was associated with higher
viral loads and delayed viral clearance, irrespective of CMV
serostatus at baseline and other factors. Consequently, sero-
positivity does not necessarily confer a specific CMVadvan-
tage or protection against severe CMV infection (after
immunosuppressive therapy) [30, 31]. Further studies are
necessary to determine whether protection from CMV infec-
tion might depend on baseline immunological status (e.g. anti-
CMVantibody titer in seropositive recipients).
As low anti-CMV antibody levels and hyporesponse of
CD8/IFNg+IE1 T cells might merely reflect a compromised
immune response, we tested other immune markers to assess
the specificity of these abnormalities and found that they
seem to be specifically associated with the risk of develop-
ing CMV infection. Serum IFNg, total IgG, IgG1, and IgG3
concentrations, which are associated with control of viral
infections, were similar in both groups. In addition, the titers
of antibodies against other viruses were indistinguishable in
CMV-infected and non–CMV-infected heart recipients. On
the other hand, we found no significant differences in the
distribution of total T, B, and NK cell subsets in either
J Clin Immunol
group. In addition, the lack of correlations between these
markers and the routine markers of humoral and cellular
immunity we assessed might also indicate that these abnor-
malities reflect a distinct functional deficit that made these
patients more susceptible to CMV infection. Finally, post-
transplant nonspecific lymphocyte proliferative responses
evaluated in a subgroup of patients were similar in CMV-
infected and non–CMV-infected patients.
In our study, the frequency of acute cellular rejection was
lower in CMV-infected patients, although this difference was
not significant. The relationship between specific CD4+ and
CD8+ anti-CMV responses and acute cellular rejection
remains undefined. A higher CMV-specific CD4 T-cell im-
mune response in the first month after heart transplantation
has been associated with a protective rather than a deleterious
effect on cardiac allograft rejection [32]. Studies performed in
kidney recipients found an association between higher specif-
ic anti-CMV T-cell responses and a lower prevalence of
cellular rejection [33]. On the other hand, it has been sug-
gested that virus-specific memory T cells cross-react with
allogeneic HLA molecules [34] and that CMV infection indu-
ces CD8+ cytotoxic responses, thus leading to acute rejection
[35]. We did not find a significant association between spe-
cific CD4+ or CD8+ anti-CMVresponses and development of
acute cellular rejection (data not shown).
Our study is limited by the small size of the cohort.
Nevertheless, the immunological parameters assessed were
the only variables associated with the risk of CMV infection
that affected more than 30% of the cohort. Evaluation of
distinct clinical and routine immunological markers failed to
reveal an association with the risk of CMV infection. The
low frequency of patients with CMV disease we observed
prevented us from assessing the risk for developing this
complication. This may be due to the universal anti-CMV
prophylaxis regimen or the introduction of preemptive ther-
apy. Another limitation of our study is that we did not
analyze neutralizing anti-CMV titer for fibroblasts or for
epithelial cells. Lack of antibodies against the antigen do-
main 2 epitope of CMV glycoprotein B is associated with
CMV disease after renal transplantation [36]. On the other
hand, multifunctional CMV-specific CD4 and CD8 T-cell
responses should be evaluated. Further evaluation of both
humoral and cellular anti-CMV specific responses is antic-
ipated in the search for immune profiles associated with risk
of CMV infection in solid organ recipients.
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The Potential Role of T-Cell Memory Distribution as Predisposing
Factor for Rejection in Heart Transplant Recipients
N. Lanio, E. Sarmiento, A. Gallego, J. Fernández-Yánez, J. Palomo, J. Pérez-Rojas, and J. Carbone
ABSTRACT
CD4 T cells play a significant role in the pathogenesis of rejection, providing help to
alloreactive CD8 and B cells, however, the exact contribution of each memory compartment
in vivo has not been defined. They are also important for the maintenance of tolerance due to
regulatory activity of specialized subsets. In this study, we assessed changes in frequencies of
functionally distinct lymphocyte subsets of peripheral blood (PBLs) in 26 heart transplant
recipients (HT) in association with rejection episodes. Patients who developed rejection (n 5
7), namely Grade 3B (n 5 1), 3A (n 5 4), or 2 (n 5 2), in comparison with those with stable graft
function displayed at baseline (pre-HT) higher percentages of naive (CCR71CD45RA1) CD4 T
cells (median 48 vs 36.6%; P 5 .035) and lower percentages of central memory
(CCR71CD45RA2) CD4 T cells (33.3 vs 46.5%; P 5 .035). At 30 days post-HT, CD4/
CD127lowFoxP31 T cells were significantly reduced among patients with rejection episodes (0.84
vs 2.15%; P 5 .042). CD8 final effector T cells were increased at 90 days post-HT among those
patients who experienced rejection (TEM2: 60.8 vs 31.9%; P , .1), at the expense of shrinking CD8
central memory compartment (TCM: 8.6 vs 12.9%; P 5 .046). The potential role of T-cell memory
distribution should be further evaluated in HT patients as possible markers to discriminate patients
at risk for rejection.
R
EJECTION episodes are one of the major complica-
tions after solid organ transplantation, despite im-
proved induction and maintenance therapies. Although
mechanisms underlying allograft rejection remain to be
fully elucidated, CD4 T lymphocytes are known to be
crucial for the pathogenesis, not only by stimulating differ-
entiation/activation of cytotoxic CD8 T cells,1 but also by
causing direct lysis of graft cells through inflammatory
functions and complement activation.2,3 The critical role of
memory T cells in rejection has been demonstrated in
animal models,4 but their possible function has been less
investigated in human patients. All individuals possess a
high precursor frequency of T cells that exhibit alloreactiv-
ity5,6 and generation of allo-specific memory depends on
direct exposure to alloantigen after the transplantation. The
present study assessed whether immune monitoring of the
distribution of memory T cells could be useful to identify
patients at greater risk of rejection episodes.
MATERIALS AND METHODS
Patients and Healthy Donors
This prospective study performed at a single center enrolled 26
heart transplantation patients for 1 year follow-up. Their median
age was 59 6 9 years (range, 34–68); there were 7 women and 19
men. The incidence of rejection episodes between the HT date and
September 2008 (mean time of clinical follow-up, 109 6 121 days)
was registered together with measurements at pre-HT, 7 days, 30
days, 90 days, 180 days, and 365 days after HT. The etiology
requiring transplantation was ischemic cardiopathy (n 5 13),
dilated cardiomyopathy (n 5 8), valvular heart disease (n 5 4), or
other causes (n 5 1). Maintenance immunosuppressive treatment
included tacrolimus (n 5 25) or cyclosporine (n 5 1) plus
mycophenolate mofetil and prednisone. For induction therapy we
used a 2-dose regimen of daclizumab 1 mg/kg (days 0–14).
Prophylaxis of infections was performed with cephazolin
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trimethoprim-sulfamethoxazole, nystatin and either itracon-
azole or fluconazole (if indicated), and gancyclovir. Cytomega-
lovirus (CMV) hyperimmune globulin was indicated in high-risk
HT patients (D1/R2). Preoperative immunizations included
anti-pneumococcal and anti-hepatitis B (if indicated). Serial
endomyocardial biopsy specimens were obtained using right
cardiac catheterization at various times after HT. During the
first year after HT rejection events were described based on
right ventricular endomyocardial biopsy specimens as grade 2
(ISHLT) or greater. Over the follow-up period, 7/26 patients
(27%) had at least 1 acute rejection episode at a mean time after
HT of 3.6 months (range, 1– 8). The distribution of rejections
was as follows: Grade 3B (n 5 1); 3A (n 5 4), and 2 (n 5 2).
As a control group we enrolled 26 age- and gender-matched
healthy controls (HC) of median age 51 6 6 years (range, 44–62)
including 3 women and 23 men.
The study protocol was conducted according to the ethical
guidelines of the 1975 Declaration of Helsinki and approved by our
hospital research ethics committee. Informed consent was obtained
from all subjects.
Cell Surface and Intracellular Staining
Blood samples were collected into tubes containing ethylene
diamine tetraacetic acid (EDTA) for cell surface staining using
various combinations of fluorochromes conjugated to monoclo-
nal antibodies (MoAbs). Briefly, 100 mL whole blood (WB)
added to mixtures of directly conjugated MoAbs at saturating
concentrations was incubated for 20 minutes at room tempera-
ture. Then, erythrocytes were lysed by addition of 2 mL lysis
buffer (Facslysing solution, Becton Dickinson, San Jose, Calif,
United States) for 15 minutes prior to washing twice with
phosphate buffered saline PBS before acquisition. To avoid
antibody staining, inhibition of membrane immunoglobulin
(Ig)M by pentameric IgM from serum, WB was washed to
remove it before surface staining.
For intracellular staining of FoxP3 cells were fixed with 1 mL
paraformaldehyde (4%) for 10 minutes in the dark prior to
washing with 3 mL PBS containing 0.5% bovine serum albumin.
The supernatant was removed and the tubes were blotted dry.
Permeabilization was performed with 500 mL of FACS-Perm
Solution (BD Biosciences) incubated for 20 minutes in the dark
at room temperature followed by washing, and staining with the
corresponding monoclonal antibody at 4°C for 30 minutes in the
dark. Finally, cells were washed once more before acquisition.
MoAbs
To determine lymphocyte subsets we used the following MoAbs:
fluorescein isothiocyanate (FITC) conjugated anti-CD27,
CD45RA, HLA-DR, CD56, and CD127 (eBioscience Inc., San
Diego, Calif, United States; phycoerythrin (PE) conjugated
anti-IgD, CCR7 (R&D Systems Inc., Minneapolis, Minn, United
States), CD38, CD25, and CD16; peridinin chlorophyll protein
(PerCP) conjugated anti-CD19, CD4, and CD3; and allophyco-
cyanin (APC) conjugated anti-IgM, CD8, CD19, and FoxP3
(eBioscience Inc.). lgG1 and lgG2a isotypes were used as
controls (all, but detailed exceptions were obtained from Becton
Dickinson).
Table 1. Baseline Relative Numbers of Different Lymphocyte Subsets From HT Patients With/Without Acute Rejection Episodes
and HC Reference Values
R (n 5 7) SGF (n 5 19) HC (n 5 26) P Value (R vs SGF)
% CD 191 4.29 6 1.1 6.33 6 6.7 9.6 6 3.9 .248
% B Naive 71.25 6 22 52.02 6 19 58.93 6 17 .340
% B Memory nonswitched 7.71 6 8.6 8.61 6 10 17.29 6 11 .402
% B Memory class-switched 12.30 6 11 14.56 6 10 15.74 6 9.1 .583
% NK (CD32CD561CD161) 10.02 6 1.7 11.10 6 9.4 10.50 6 5.6 .665
CD4:CD8 ratio 2.57 6 2 2.13 6 1.4 1.9 6 0.8 .435
% CD41 47.71 6 10 42.42 6 12 46.91 6 8.2 .285
% CD4 naive 48.04 6 13 36.56 6 16 32.70 6 15 .035*
% CD4 TCM 33.32 6 14 46.54 6 11 48.13 6 13 .035*
% CD4 TEM1 8.60 6 7.9 15.83 6 9.7 12.99 6 8.6 .157
% CD4 TEM2 2.34 6 2.4 1.02 6 4.3 0.67 6 2.9 .370
% CD81 17.22 6 12 20.70 6 10 24.08 6 6.5 .665
% CD8 naive 20.65 6 9.8 18.73 6 14 30.97 6 15 .402
% CD8 TCM 7.27 6 7.9 11.11 6 10 14.97 6 8.1 .260
% CD8 TEM1 20.66 6 7.7 23.30 6 16 22.94 6 12 .665
% CD8 TEM2 50.10 6 19 38.48 6 22 29.31 6 12 .506
% CD4/DR1CD381 6.51 6 2.8 6.87 6 4.8 2.94 6 2.1 .712
% CD4/CD251 60.76 6 9.4 65.42 6 11 61.19 6 11 .795
% CD8/DR1CD381 20.22 6 11 25.01 6 18 10.40 6 6.8 .658
% CD4 regulatory cells 7.47 6 4 6.17 6 7 5.00 6 1.5 .637
% Monocytes 6.59 6 3 5.76 6 2.6 5.06 6 1.3 .610
% Monocytes/DR1 86.94 6 5.5 92.82 6 19 91.90 6 6.9 .308
Abbreviations: R, rejection; SGF, stable graft function.
Note: Median Values 6 SD. B, T, and NK lymphocyte are expressed as percentage of total PBLs; B subsets as percentages of CD191; T subsets as percentages
of CD41 and CD81. Phenotypic definitions on M&M (flow cytometric analysis).
*Statically significant difference using Mann-Whitney U test.
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Flow Cytometric Analysis
Acquisition and analysis were performed on FACSCalibur (Bec-
ton Dickinson) using Macintosh CellQuest Pro software. For
optimal analysis we acquired a minimum of 20,000 events within
a lymphocyte or monocyte light-scatter gate. Naive B cells were
established as CD191/CD272lgM1lgD1; nonswitched mem-
ory as CD191/CD271lgM1lgD1 and class-switched memory
were established as CD191/CD271lgM2lgD2. For the T-cell
maturation profile CD4 and CD8 subsets were analyzed on the
basis of CD45RA and CCR7 expression. RA1CCR71 charac-
terized naive T cells; RA2CCR71 T central memory (TCM);
RA2CCR72T effector memory (TEM1); and RA1CCR72 com-
prises final effector cells (TEM2). HLA-DR, CD38, and CD25
were assessed as activation markers. Regulatory cells were evaluated
as CD4/CD25highCD127lowFoxP31. Because induction therapy
made us unable to identify this subset due to transient blockade
of CD25 during the first 3 months, regulatory cells were identified
by CD127lowFoxP31 phenotype.
Statistical Analysis
Because most values were not normally distributed (Shapiro-Wilk
test) statistical comparisons among different groups (rejection vs
normal graft function) were performed using the nonparametric
Mann-Whitney U test. P , .05 was considered to be significant. All
analyses were performed using SPSS 16.0 statistical software for
Windows (SPSS Inc., Chicago, Ill, United States).
RESULTS
To assess possible changes in PBL subsets, we evaluated
a cohort of 26 HT patients before and after the trans-
plantation. The protocol included the distribution of B-
Fig 1. (A) Dot plots from 2 representative HT patients, with rejection (HTR1) and stable graft function (HTR2) showing CD4 T-cell
memory profile at baseline. Relative frequencies of each quadrant are indicated. Line graphs show longitudinal assessment of CD4
naive (B) and CD4 TCM (C) subsets, for 1-year follow-up. Solid lines represent median values for positive rejection patients and broken
lines represent median values for stable graft function patients. Nonparametric Mann-Whitney U test was performed.
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and T-cell memory as well as regulatory CD4 cells, and
activation markers on T lymphocytes and monocytes.
Table 1 shows the frequencies of various subsets before
HT among patients who developed rejection after HT
compared with those subjects with normal graft function.
We have also indicated HC reference values. In general,
both groups displayed similar frequencies of analyzed
subsets. Only the distribution of memory CD4 T cells
displayed differential behavior among rejecting patients,
with greater percentages of the naive subset and subse-
quently lower central memory frequencies. These differ-
ences remained statistically significant at 7 days for CD4
naive (median, 46.8 vs 29.5%; P 5 .013), but not for the
CD4 TCM subset (Fig 1).
In prospective follow-up studies, at 30 days patients
with rejection episodes showed a significant decrease in
CD127lowFoxP3 frequencies (median, 0.84 vs 2.15; P 5 .042).
Also, CD8 memory subsets revealed a distinct distribution
between patients with allograft dysfunction versus those with
stable function. At 90 days post-HT rejecting patients dis-
played increased levels of CD8 final effector T cells (median,
60.8 vs 31.9; P , .1) and a low percentage of CD8 central
memory elements (median 8.6 vs 12.9; P 5 .046; Fig 2).
DISCUSSION
It has been proposed that frequency of circulating alloreac-
tive memory T cells correlates with allograft rejection in
Fig 2. Frequencies of specific subsets in HT patients with allograft rejection and stable graft function. (A) Regulatory T cells at 30
days post-HT; (B) CD8 final effector cells (TEM2 CD45RA1CCR72); and (C) CD8 central memory cells (TCM CD45RA2CCR71) at
90 days post-HT. Box plots show median, 25th, and 75th percentiles, and extreme values. Nonparametric Mann-Whitney U test was
performed.
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animal models,4,7 but the exact contribution of each mem-
ory compartment in vivo is unknown. In the human solid
organ setting, naive/memory distribution is altered due to
antigenic stimultation by graft alloantigens and immuno-
suppressant treatment. Some authors have proposed that
enhanced CD4 T-cell differentiation from a central memory
to an effector memory phenotype identified stemcell trans-
plant recipients at higher risk to develop graft-versus-host
disease.8,9 In our cohort we observed that patients who at
the baseline disclosed a distinct memory profile, character-
ized by higher frequencies of CD4 naive T cells, developed
rejection episodes after HT. Memory T cells specific for
alloantigen are generated after naive cells are exposed to
the implanted graft. Because all patients included in this
study were transplanted de novo, one may expect that
alloantigen-memory generation is favored by increasing
naive circulation in the periphery. Once the graft is recog-
nized, and specific alloantigen-memory repertoire is gener-
ated, the presence of increased percentages of CD8 cyto-
toxic final effector cells (TEM2) could raise cellular
rejecting funtions. In this regard, recent findings in murine
skin graft models have shown that either CD8 TCM or
TEM can mediate allograft rejection, but TEM cells have
an advantage over TCM in immune surveillance of periph-
eral tissues.10
CD25 high expression characterizes a subset of CD4
regulatory T cells (Tregs) that are considered to be essential
mediators of peripheral tolerance in transplant settings.
Some studies have shown a positive correlation between
Treg function and allograft survival.11–13 The expression of
FoxP3 on graft infiltrating cells has also been associated
with donor-specific hyporesponsivness, and less severe
chronic changes on kidney transplant biopsy specimens,14
Daclizumab, a humanized MoAb directed against the
a-chain of interleukin-2 (IL-2) receptor (CD25) has shown
efficacy to prevent acute rejection episodes after solid organ
transplantation.15 Some authors have report that anti-CD25
MoAb injection results in functional inactivation, not de-
pletion, of regulatory cells.16,17 Although CD25 levels are
normally undetectable for the first 90 days after HT, the
presence of CD4/FoxP31 cells resemble regulatory func-
tions of classic Tregs as demonstrated by others work-
ers.18,19 Furthermore, CD127 low expression also identifies
a cell subset with highly suppressive functions.20 In agreement
with previous studies, we also demonstrated decreased fre-
quencies of the regulatory CD4/CD127lowFoxp31 subset at
30 days among patients who developed rejection episodes.
These data indicated that the presence of a circulating Treg
subset, even after daclizumab treatment, may be important
for the induction and maintenance of allograft acceptance.
Additional studies are needed to investigate the potential
impact of altered distribution of naive, memory, effector,
and regulatory T cells for the outcome of HT patients.
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